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Envoys Equities 
held in 


embassy 

attack 


At least six ambassadors were 
seized as hostages by altaekers 
who stormed the Embassy of 
the Dominican Republic in the 
Colombian capital of Bogota. 

first reports indicated that 
the UJS. Ambassador to Colom- 
bia. Diego Asencw, was 
seriously wounded, and -that 
several other ambassadors, in- 
cluding those of Austria and 
Switzerland, and the Vatican 
representative, were taken 
hostage. 

’ About 30 diplomats were be- 
lieved to be taking part in 
celebrations marking the 
republic's independence day. 

Tito falling fast 

President Tito was “ sinking 
fast," official sources in 
Belgrade said, although it was 
difficult to predict how long he 
might hold but 

Air crash escape 

AH but three of 135 passengers 
and. crew survived when a 
Taiwanese Boeing 707 from 
Taipeh exploded in flames after 
landing at Manila, - China 
Airlines said. Earlier, 30 people 
were believed killed but airport 
officials said only three were 
missing. 

Heroin flood 

A huge increase in the flow of 
high-grade /neroin to the West, 
in the wake of political 
instability in ■ Iran anil 
Afghanistan and: 1979's bumper 
opium crop, will be discussed 
3 t a Washington law enforce- 
ment' conference today. 

Nuclear question 

Power supply problems in some 
nuclear plant built by Babcock 
and Wilcox of the U.S. may be 
revealed by a US. Nuclear Regu- 
latory Commission examination 
of an accident at Crystal River , 
Florida. Page 4 

Carter boost 

President Jimmy Carter gained 
greater advantage than any other 
presidential candidate ' in lihe 
New Hampshire primary and id 
the first' round of the party 
caucuses in Minnesota. Page 4 

Emergency lights 

Doctors in Britain will from 
loaay be allowed to use green 
flashing beacaas on vehicles 
when answering emergencies. 
But they will not have high- 
speed priority or legal immuni- 
ties. 

Anti-IRA move 

Anti-terrorist police squads in 
Northern Ireland are to be 
reorganised and strengthened. 
Four Special Patrol Group 
centres in country areas will be 
replaced by more divisional 
support units. 

Rail inquiry 

An inquiry into the 1978 Taun- 
ton sleepittg-car - disaster in 
which 12 people died criticised 
British Rail's safety standards 
severely. Transport Minister 
Norman Fowler said the. tragedy 
“could -and should have been, 
avoided.” • 

Pickets search 

About 50 striking steelmen left 
picket lines in Lanarkshire Co 
nelp search for a missing eight- 
year-old epileptic boy. 

Briefly . * « 

Jagjlvan Ram resigned as leader 
of India’s opposition Janata 
Party, plunging it into a new 
crisis. 

Andalusia, Spain’s ’ largest 
region,' votes today in a 
referendum on home rule. 
Page 2 _ , 

Pakistan and Brazil reaffirmed 
their intention to operate 
independent national atomic- 
energy programmes. 
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FT 30-share index gained 6.8 to 
close at 460.4. 

• GILTS opened firm, but 
drifted off. Applications for the 
new long tap. Treasury 14 per 
cent 1990. were allotted in full 
at the minimum tender price 
and dealing begins in the £20- 
paid stock today. The Govern- 
ment Securities Index closed 
027 down at 65.31. 

C DOLLAR lost ground after 
looking firm earlier on. Xt 
closed at DU 1.7585 (DU L7G25) 
and its trade -weigh ted index 
stayed id 86.1. 

• STERLING maintained its 
recent improvement and closed 
at $22875, a rise of l.le, and 
its trade-weighted index went 
up to 73.2 (72.9). 

• GOLD continued firm In Lon- 

don, rising $2 to dose at 
$642.5. .. .. 

• WAUL STREET was down 
3.07. at 861J.fi near the dose. 

• TUC General -Council voted 
to refuse provision, of public 
money for secret ballots. Back 
Page. Bob Scholey, chief execu- 
tive, expected -more than half 
the strikers to respond to the 
company’s ballot despite union 
opposition. Steel strike caused 
loss of more than 2.5m working 
days last month. Page 9 

9 BUILDING SOCIETY receipts 
for February are likely to be 
down to about £175m from 
£2 35m in January. Back Page 

9 SHELL International Petro- 
leum has started legal proceed- 
ings against Lloyd's of London 
in an attempt to recover 
£24.6m following the loss of the 
tanker Salem. Back Page 

• BRITISH SHIPBUILDERS’ 
losses ' on its controversial 
Tll5m Polish ship deal have 
risen to £40m. Back Page 

$ OECD secretary general 
Emile Van Lenxtep has made a 
bid ta deter U.S. steel industry 
from taking restrictive trade 
measures. against. European 
producers. 

• BELGIUM has raised its 
bank rate by 1.5 per cent to 
12 per cent' Page 2 

COMPANIES 

• JOHNSON MATTHEY Group, 
whose interests include metal 
refining, reports pre-tax profits 
for the nine months to 
December 31 r 1979 up to £20.19m 
(£14-45m). Page 22; Lex* Back 
Page 

• general accident 
.. finished 1979 with an overall 
underwriting loss of £lfi2m, 
compared with a S3. 1m profit 
the previous year. Page 26; Lex, 
Back Page 

• HOOVER'S 1979 pre-tax 
profits fell by £3. 44m to £ 1.36m, 
due to increased exchange losses 
and redundancy, costs. Page 22; 
hex. Back Page 

• BOC INTERNATIONAL’S 
profit for the three months to 
the end of 1979 fell £L9m to 
£ 12.4m, depressed by a smaller 
contribution -from U.S. opera- 
tions and the higher cost of 
borrowing. ; Page 22; Lex, Back 
Page. 
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Howe may achieve 
PSBR aim with 
neutral Budget 

BY SAMUEL BRITTAN AND PETER RIDDELL 

Sir Geoffrey Howe, the Chancellor, should be able to achieve his aim of a Public 
Sector Borrowing Requirement of not much more than £8bn in 1980-81 with 
a Budget which is more or less neutral in tax terms. 


This is suggested by latest 
Treasury forecasts winch con- 
firm that, after taking Into 
account the latest round of 
public spending cuts and the 
cash limits squeeze, public 
sector borrowing is likely to bo 
£S.5m in 1980-81 before any 
budgetary action. 

The spending cuts themselves 
will be announced in detail in 
the Public Expenditure White 
Paper, which for the first time 
is to be published on Budget 
Day. 

The Government has decided 
not to make any assumption in 
either its forecasts or decisions 
about the size of possible reduc- 
tions in the UK's contribution 
to the EEC Budget. This does 
not represent any softening in 
the British attitude but a 
desire not to write into the 
Budget document the inade- 
quate offer of £350m so far 
made.. 

The borrowing estimate, 
which is subject to an average 
margin of error of nearly £Sbn, 
compares with an expected out- 
come in 1979-80 of £SJbn to 
£9bn — slightly less than had 
been expected until recently. 

The borrowing forecast has 


been made on “ unchanged 
policy" assumptions. These are 
taken to include the increase of 
income tax thresholds of about 
IS per cent needed to offset in- 
flation and a corresponding in- 
crease, or valorisation, of the 
specific duties, including those 
on drink, tobacco and oil. 

The Implications of the fore- 
casts is that cuts in public 
spending of over £700m in vol- 
ume terms in 1980-81 coupled 
with an additional squeeze from 
the tight application of cash 
limits nf 1 to 2 per cent of the 
total, or just over flbn, have 
already reduced borrowing on 
unchanged policies to near the 
Chancellor's target. 

The forecasts also assume 
that output will drop by 2 to 21 
per cent over the next year. 
Although this implies a substan- 
tial rise in unemployment, the 
assumed drop in output is much 
less than the horrendous reces- 
sion implied by tbe initial com- 
puter printouts from the fore- 
casters. Both Ministers and 
senior officials felt that these 
were much too pessimistic, espe 
daily in view of continuing 
higher than expected level of 
activity in the U.S. and other 
major countries. 


On present plans the Finan- 
cial Statement will also contain 
for the first time a financial 
framework stretching ahead /or 
several years to place the imme- 
diate Budget decisions in their 
context. The exact status of the 
monetary targets in this frame- 
work is a matter of some con- 
tention and the Bank of Eng- 
land has strongly advised 
against future monetary com- 
mitments which would inhibit 
its discretion in the financial 
markets. 

On the other side many 
monetary economists feel that 
a refusal to give so-called 
“ hostages to fortune ” in the 
shape of medium-term monetary 
targets will land the Govern- 
ment with the worst of all 
worlds. There will be the 
immediate recessionary effects 
of the monetary squeeze without 
the favourable effect on price 
expectations of a definite 
commitment to declining 
targets. 

Tbe' key issue is whether the 
Prime Minister and tbe Chan- 
cellor are prepared to leave it 
to the Bank of England to carry 
out its own pragmatic view of 
an anti-inflationary policy 
Economic Viewpoint, Page 20 


Brussels summit faces 

row 

BY ELINOR GOODMAN IN LONDON AND MARGARET VAN HATTOM IN BRUSSELS 



ANOTHER confrontation over 
Britain’s contribution to the 
Common Market budget seems 
likely at next month’s EEC 
summit in Brussels. 

Some British ministers 
believe that opinion within tbe 
EEC is running so strongly 
against Britain, that there is no 
hope of getting a final solution 
in Brussels. 

Tbe problem is likely to be 
aggravated by a new set of con- 
fidential Commission estimates 
which suggest that Britain's 
payments this year could sub- 
stantially exceed the forecast 
£1.2bn. 

The Commisison. in re- 
calculating the figures for last 
year, has added another 300 
European Currency Units 
(ECU) (£190m) to Its previous 
estimate of Britain’s net pay- 
ments at 527m ECU. 


The ECU is the notional 
currency devised under the 
European Monetary System for 
financial transactions ■ between 
members of EMS. 

• The increased estimates are 
largely due to the rise in ster- 
ling which gradually eliminated 
the subsidies (Monetary Com- 
pensatory Amounts) paid on 
Britain’s food imports from its 
EEC partners. 

Tbe new 3979 figure will not 
surprise the British Govern- 
ment, which claimed all along 
that the subsidies should be 
attributed to Continental pro- 
ducers, not British consumers. 

The political difficulties sur- 
rounding the issue are being 
further complicated by the 
French Government’s insistence 
that Britain's budget demands 
should be resolved io the con- 
text of an overall package 
including farm spending, Jamb 


trade, and energy and fisheries 
policy. 

Relations between Chancellor 
Schmidt and Mrs. Thatcher are 
now said to be bad. Britain, it 
is argued, will have to look else- 
where in the Community for 
help in getting its budgetary 
contribution reduced. 

Attempts at the weekend by 
Mr. Roy Jenkins, the President 
of the Commission, to bring the 
West German and British 
Governments closer together, 
apparently failed. 

Mr. Jenkins hosted a private 
dinner party at his Oxfordshire 
home for Chancellor Schmidt 
and Lord Carrington, the 1 
Foreign Secretary. 

But any progress achieved 
was apparently undermined by 
Mrs. Thatcher's television inter- 
view on Monday which was seen 
in Brussels as being 
deliberately provocative 


Court victory for Scotch whisky 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE Scotch Whisky Association 
it to press for otiier EEC 
countries to end discriminatory 
taxes against scotch following 
rulings by the EEC Court of 
Justice in Luxembourg yester- 
day that they were in breach of 
the Treaty of Home. 

The court found that France, 
Italy and Denmark had failed to 
fulfil their treaty obligations 
by imposing higher taxes on 
scotch than on locally-produced 
spirits, and that the Irish 
Republic was discriminating by 
allowing excise duty payments 
to be deferred on domestic 
spirits but not on imports. 

Tbe case, brought by the 
association, is part of its con- 
tinuing campaign against trade 
restrictions on the sale of 
whisky around the world. 

The court’s rulings have only 
moral force against member 


states and France, which last 
year took £4S.6m in Scotch 
imports from an EEC total of 
£16Sm, is the least likely of the 
four nations to comply. The 
French Government has ignored 
the spirit of an earlier court 
ruling condemning the ban on 
the import of British lamb, 
merely replacing it with a levy. 

The Scotch Whisky Associa- 
tion has also lodged a complaint 
with the court against the regu- 
lation which permits the advert- 
ising of cognac in France but 
not of whisky. French authori- 
ties argue that cognac is pro- 
duced ■ to more rigorous stan- 
dards than Scotch and that it 
therefore merits protection. 

Col. Bill Bewsher, director 
general of the association, said 
: that tbe verdicts underlined the 
long-stand tag' and blatant dis- 


crimination which scotch whisky 
bad encountered in important 
continental markets. 

“ We look to the governments 
concerned to accept the court’s 
rulings and take the earliest 
opportunity to amend their taxa- 
tion systems so that scotch 
whisky is taxed on the same 
basis as all other spirits. 

“ These four countries 
account for almost 12 per cent 
of our total exports. France 
and Italy are the third and 
fourth largest overseas markets 
for scotch whisky, hut in each 
country we have only a small 
share of tbe spirits market, 

" The progress we have made 
in those countries has been 
achieved in spite of tax policies 
which are clearly aimed at 
shielding domestic spirits 
against fair competition.” 
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Mugabe 
may ask 
Britain 
to stay 

By Bridget Bloom, 


BRITAIN COULD be formally 
asked to stay on io Rhodesia 
for several more months, if Mr. 
Robert Mugabe's ZANU-PF 
party wins this week's election. 

Mr. Mugabe mei Lord Soames, 
the British Governor, on 
Monday, and is understood to 
have asked him whether he 
would be prepared to remain in 
Rhodesia, to exercise certain 
limited powers for two to three 
months, before the country 
achieved its full independence. 

Mr. Mugabe is believed to 
feel that a continued British 
presence after the election 
could help to ensure a peaceful 
transfer of power and give both 
whites and blacks confidence in 
the new Government 

There was no official comment 
from Government House last 
night, but it is reliably under- 
stood that Mrs. Thatcher's 
Government would be very un- 
willing to enter an “ open-ended 
commitment " such as Mr. 
Mugabe could be suggesting. 

While Mr. Mugabe did not 
spell out in detail what he had 
in mind, he was drawing on well 
established precedents in 
Britain's African colonial past. 
In most former British East and 
West African colonies, inde- 
pendence elections produced a 
new Government under an 
African Prime Minister, but the 
British Governor of the colony 
retained limited powers while 
the Government worked itself in 
before ihe formal lowering of 
the Union Jade some months 
later. 

Sir John Boynton, tbe British 
election commissioner, said last 
night that 886,482 people had 
gone to the polls in the first day 
of this week’s three-day election. 
This was 318.000 more than had 
gone at the same time on the 
first day of last April's internal 
settlement poll. 

Sir John said there was “a 
general picture of very heavy 
polling," and it seemed likely 
that last April’s poll of nearly 
2m would be exceeded con- 
siderably. The result will be 
declared at 9 am local time on 
Tuesday. 

Lord Soames and his advisers 
acknowledge that, in the 
expected event of no one party 
winning an overall majority, the 
process of forming a coalition 
could take up to a month. But 
they see no possibility that the 
Continued on Back Page 
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Oil users to 
urge stricter 
import targets 


BY RAY DAFTER, ENERGY EDITOR 


A NUMBER of the West's main 
oil-consuming countries, among 
them the U.S.. are pressing the 
International Energy Agency to 
set tougher oil import targets 
for this year. 

They say that the present 
levels, confirmed in Paris this 
month. provide insufficient 
incentive for the agency's 
20-member countries to con- 
serve more energy. 

Agency ministers have agreed 
to limit oil imports this year to 
a maximum l.2bn tonnes, or 
24.5m barrels a day (23.1m b/d 
if bunkerage is excluded). 

That target, referred to as a 
"ceiling." represents a growth 
of almost 2.4 per cent on the 
levels of imports in 1978 and 
again in 1979. However, the 
Organisation for Economic 
Co-operation and Development 
has forecast that the economies 
of developed countries will 
remain static this year. 

The U.S. is understood to be 
pressing for the I960 import 
ceiling to be reduced by lm. 
barrels a day to 23.5ra b/d. Pro- 
jections in the agency indicate 
that that lower target would 
still be easily achievable given 
the economic recession and 
international conservation 
measures. 

For instance, latest energy 
forecasts for the U.S , suggest 
that the country’s oil imports 


this year will be nearer 375m 
tonnes i7.6m b/d) than the 
437m tonnes included in the 
agency’s import target. 

West Germany's imports are 
expected to be closer to 138m 
tonnes than the 143m tonnes in 
tbe agency's table of import 
targets. Italy might import only 
97.5m tonnes of oil. against its 
target level of W3.5m tonnes. 

The UK. believed to be among 
European countries supporting 
the U.S. stance, is another 
agency member that should use 
much less imported oil than 
indicated in the target figures. 

Estimates the Energy Depart- 
ment. passed on to the agency, 
indicate that net imports into 
the UK should be no more than 
5.4m tonnes this year, against 
the target of 12m tonnes. 

Mr. David Howell, Energy 
Secretary .told the National 
Farmers’ Union in Harrogate 
yesterday that the UK was 
making progress in energy con- 
servation. Latest figures to be 
published today show that oil 
consumption in the final quarter 
of last year was reduced by 
about 5 per cent compared with 
1978. 

*’ iVfow that we have Intro- 
duced realism into energy pric- 
ing. we ca nexpect better and 
more widespread progress with 

Editorial comment Page 20 


INTERNATIONAL ENERGY AGENCY’S 

OIL IMPORT TARGETS 
(million tonnes) 

ACHIEVED TARGET 

1978 1979* 1980 1985 

Australis 

8.8 

10.7 

133 

17.0 

Austria 

10-3 

11.1 

11.5 

13.5 

Belgium 

26.1 

28.6 

30.0 

31.0 

Canada 

m 

8.2 

7.4 

29 A 

Denmark 

16.9 

15.9 

163 

1131 

West Germany 

141.1 

145.9 

143.0 

141.0 

Greece 

12.0 

12.8 

143 

163 

Ireland 

«i 

63 

6.S 

8.0 

Italy 

94.4 

983 

103.5 

1243) 

Japan 

260.0 

249.2 

2653 

208.7 

Luxembourg 

1J» 

M 

1.5 

2.0 

Netherlands 

35.7 

41.1 

42.0 

49.0 

New -Zealand 

3JS 

3.9 

43 

4A 

Norway 

-8.7 

-83 

-15.5 

-183 

Spain 

47A 

50.6 

51.0 

51.9 

Sweden 

26S 

30.1 

29.9 

29.0 

Switzerland 

143 , 

14.0 

14.0 

743 

Turkey 

13A 

163 

17J1 

25.0 

UK 

41.5 

193 

123 

-5.0 

US. 

414 J 

402.7 

4 372 

4J6.0 

TOTAL 

* Provisional. 

1,177.4 

1.177.7 

U0S3 

1389.6 


How fast could your 
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Supposing your company is suddenly threatened with a 
takeover bid. Or contemplating a merger. 

Could your share registration system stand uptosuch 
pressures? 

If you use NatWest Registrars there is no problem 

Everything is on computer, and updated daily. So share 
movements can be monitored and analysed instantly. And if you 
have to mail shareholders in a hurry, we address envelopes and 
arrange packing and posting with equal efficiency and speed. 

Even? contingencies Bke these never arise you’ll still have 
done your company a good turn by getting rid of administrative 
worries and overbids you would otherwise have to carry 
yourselves. 

Contact us nowforacopy of the brochure detailing our 
services in full You’ll find we react to such requests very quickly 
indeed. 

Write to the Registrar or telephone him on 0272-297144, 

3. NatWest 

{Kw Registrars Department 

National Westminster Bank Ud, Registrars Department 
37 Broad Street, Bristol BS99 7NH. 
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Mr. Hammer: 
trying to save contracts 


Reprisals 


will hit 


■ U.S., says 
Brezhnev 


By David Satter in Moscow 


ECONOMIC sanctions against 
the Soviet Union are "deplor- 
able" and will hurt U.S. busi- 
ness not the Soviet Union, 
President Leonid Brezhnev said 
yesterday. 

The sanctions “will not have 
. the effect on the USSR for 
which the U.S. Administration 
.hopes," Mr Brezhnev said, but 
: would deprive U.S. business of 
■ "beneficial contracts." 


Mr. Brezhnev made his 
remarks at a meeting in the 
Kremlin with Mr. Arrnend 
H amm er, president of Occiden- 
tal Petroleum which has a 20- 
year agreement with the Soviet 
Union for the purchase of Soviet 
ammonia. 


Use influence 


After the meeting Mr. 
Hammer said he thought Mr. 
Brezhnev had signalled a soften- 
ing in the Soviet demand that 
the U.S. “guarantee” and end 
to "outside interference" in 
Afghanistan in return for troop 
withdrawal. 

Mr. Brezhnev had said that 
he understood Mr. Carter could 
not control all the elements in 
Afghanistan but he could “use 
his influence ” to restrain them, 
according to Mr. Hammer. 

Occidental Petroleum signed 
a contract with the Soviet Union 
last year in which it agreed to 
buy an additional 450,000 
.tonnes of Soviet ammonia In 
exchange for sales of lm tonnes 
of superphosphoric acid. 


Outright ban 


The • agreement was In 
addition to 900,000 tonnes of 
ammonia already set for 
delivery to Occidental. On 
Monday, President Jimmy 
Carter made official his embargo 
with an outright ban on the 
export of phosphates to the 
Soviet Union in answer to the 
Soviet invasion of Afghanistan. 

Mr. Hammer said he wanted 
to convince Mr. Brezhnev not 
to stop Soviet ammonia ship- 
ments in retaliation. Such a 
move could double the cost of 
the chemical and push the price 
up to $150 a tonne. Mr. Hammer 
said that Occidental would be 
willing to pay cash for ammonia 
imports now paid with 
phosphate shipments to the 
Soviet Union. 


IFO TAKES SOMBRE ECONOMIC VIEW OF 1980 


W. German growth forecast at 2 % 


BY JONATHAN CARR IN BONN ' 


WEST GERMANY is heading 
for real economic growth this 
year of about 2 -per cent and 
inflation of some 5 per cent 
according to a report released 
today by the IFO economic in- 
stitute of Munich.. 


The institute also believes 
that because of the oil price 
increase in ■ particular, the 
current account deficit may well 
be more than DM 20bn (£5bn) 
against DM 9 bn (£2j25bn) in 
1979 and the trade surplus only 
DM 9bn, the lowest such surplus 
since 1986. 

These figures are more 
sombre than those offered in an 
economic report .a month ago 
by the Government, which ex- 
pects real growth of u a good 2.5 
per cent " and inflation of about 
4Jj per cent 


There Is also recognition in 
Bonn that a move away from 
big trade surpluses (DM 22.5bn 
last year and DM 4l2bn in 1978) 
has some foreign political ad- 
vantages, removing pressure 
from those countries which have 
urged West Germany to increase 
imports. 

However, it? is also realised 
that current account deficits and 
a higher inflation rate may cause 
the Deutsche Mark to weaken. 
And it is against this back- 
ground that the Bundesbank 
council is meeting in Frankfurt 
today with a rise in discount 
rate at least up for discussion, 
if not necessarily for decision. 

IFO, which was among the 
first to predict a current account 
deficit for last year, -suggests 
that growth this year will be 
due very largely to the “over- 


hang” from the economic up- 
swing from 1979. It forecasts 
that real growth of 3 per cent 
in the first half of 1980 will 
slacken to 1.5 per cent in the 
second half, with the average 
number of jobless rising to 
900.000 against 876,000 in 1979. 

The institute comments that 
the combination of all these 
factors faces those responsible 
for economic policy with an 
exceptionally difficult task 
which cannot be fulfilled in the 
short term. The West German 
economy, IFO says, is facing an 
adjustment process forced on it 
from the outside and which will 
take several years to crnfly 
through. 

Explaining its forecast of a 
marked cut in the trade surplus, 
IFO suggests there will be a 
further worsening of the terms 


of trade. Oil and other imported 
raw materials will rise markedly 
in price while the prospects for 
raising the price for manufac- 
tured exports will be United. It 
expects that the cost to the 
country of crude oil alone will 
increase this year by about 60 
per cent compared with 30 per 
cent in 1979. 

IFO’s sombre comments at 
first sight appear at odds with 
its own survey of business 
opinion in January also made 
public today. This shows an in- 
crease in demand to manufactur- 
ing Industry, in particular for 
semi- manufactured goods and 
consumer -durables. But the 
survey also shows there to be 
an increase in the number of 
industrialists fearing that busi- 
ness will slacken over the next 
six months, ■ 


Construction industry records boom year 


BY OUR FRANKFURT STAFF 


THE WEST German building 
industry exceeded all expecta- 
tions last year, expanding at a 
faster rate than at any time 
since the mid-1960s. The sharp 
growth was a major contribu- 
tor to the general strong expan- 
sion of the West German eco- 
nomy, taken together with the 
high level of capital expendi- 
ture by manufacturing industry. 

Investment in new construc- 
tion work totalled DM 194J3bn 
(£48.5bn), an increase in value 
of 17 per cent, and in real terms 
of 7.2 per cent over 1978. 

Following the very hard 
winter in the first months of 
1979 most forecasts for the 
building industry, both from the 


Government and from the eco- 
nomic institutes, predicted a 
growth of at most 5 per cent to 
5.5 per cent The series of sharp 
increases in the price of energy 
boosted demand, however, with 
extra investment directed to- 
wards energy-saving measures 
and the use of higher grade 
materials, particularly in the 
.construction of high-rise .office 
blocks. 

Doubts about the building 
industry's ability to cope with 
such demand were largely over- 
come through the increasing use 
of industrial building tech-' 
niques and the pre-fabrication 
of major b uildin g components. 
Industrial building methods are 


also helping alleviate the 
shortage of skilled workers. The 
7J2 per cent real rate of growth 
was achieved with only a 3 per 
cent increase in the building 
industry’s workforce. 

The building expansion last 
year was felt strongly in all 
sectors, but the fastest growth 
came . from .commercial and 
industrial construction, where' 
total investment amounted to 
DM 55.7bn, a real growth of 
8.2 per cent over 1978. Invest- 
ment in housing amounted to 
DM fl0-2bn, an jncerase of *7 per 
cent, while expenditure in the 
public construction sector 
totalled DM 48.3bn, a rise of 
6.4 per cent. 


The rising investment pattern 
of the last year has been 
accompanied by a slowing down 
in new orders, however, which 
suggests a weakening in build- 
ing industry activity in the 
second half of 1980. The high 
level of current order books 
should allow a further expan- 
sion of output in the first., half 
of the year, but the German 
Building Industry Federation 
sees an overall growth during 
1980 of only some 3.5 .per cent 
New orders fell by 1 per 
cent in the third quarter of 
1979 and there was a further 
decline in real terms of 2.4 
per cent in October and Novem- 
ber. 


Commission 


plans lamb 
subsidy 


By Our Brussels Staff 


THE EEC Commission has 
. drawn up a plant to pay sub- 
sidies to French sheepf aimers 
which would compensate them 
for any drop in prices wher 
the French Government 
drops its illegal curbfi on 
British lamb imports. 

The 13 commissioners at their 
weekly meeting yesterday 
again postponed a decision on 
whether to seek an interim in- 
junction against France from 
the European Court of Justice 
in the hope that the new plan 
would form the basis of a 
solution to the present Anglo- 
French lamb war. 


Spanish N-pIant 


ONE OF Spain’s three nuejear 
power stations, Garona near 
Burgos, has been closed follow- 
ing the discovery of a small leak 
inside the reactor of radioactive 
water, writes Robert Graham in 
Madrid. Nudenor, Garona's 
owner, said there was no danger 
to the public. The shut down 
is expected to last two-five 
months while parts are replaced. 


The plan will be put to EEC 
farm ministers meeting here 
next week. Details of the 
plan have not yet beep pub- 
lished but it is understood 
that the French would be 
required to open their fron- 
tiers to British lamb imports 
on a specific date. 

In return, they would receive 
payments from the EEC farm 
fund to offset falling pnees. 
possibly totalling around 30m 
ECU (£19m). 

Until now, France has refused 
to obey a ruling from the 
European Court which said 
. last September that the curbs 
on British lamb imports were 
illegal: 

France has, in the face of 
determined British opposition. 
Insisted that it could not drop 
the curbs until the community 
agreed to support the high 
French domestic lamb price 
by intervention buying. 

But commission officials said 
yesterday that the new plan 
made no provision for inter- 
vention buying, which Britain' 
fears would lead to a lamb 
mountain alongside the EEC 
sugar, butter and beef 
surpluses. 


Big jump in Irish indirect taxes 


BY STEWART DALBY IN DUBLIN 


DRACONIAN INCREASES in 
indirect taxes were announced 
yesterday by Mr. Michael 
O'Kennedy, the Irish Finance 
Minister; in order to reduce the 
country’s current account 
deficit and to enable him to 
make concessions in direct 
taxation. 


Among the measures pro- 
posed in bis budget are 2Qp 'a 
gallon on petrol, taking the 
price of top quality grades to 
lr £1.53 a gallon, and 16p on a 
full glass of spirits, which means 
8p on a normal measure. Irish 
whiskey will now cost 70p a 
glass, while gin and tonic will 
go up to about 80p. A pint of 
beer tabs gone up 6p, taking the 
price to 62p. 

Apart from these increases, 
there is a' wide range of rises 
in many excise duties as the 
20 per cent level of VAT goes 
up to 25 per cent 

Mr. O’Kennedy expects to 
raise Ir£292m this year in this 
way. By contrast, he intends to 
give away Ir£143m in direct 


taxation concessions. This is in 
response .to widespread protests 
from PAYE taxpayers who feel 
that they bear an unfair share 
of taxation. 

Most important reforms are 
that married couples will no 
longer have their income aggre- 
gated for tax purposes. This 
was the subject of a recent 
Supreme Court ruling which 
said that aggregation in this 
case was unconstitutional. 

Since a PAYE taxpayer moves 
into tiie top 60 per cent band 
at the relatively low level of 
Ir£6.000 per annum it has 
meant that .married couples 
have been pimitively treated. 
Mr. O’Kennedy has also raised 
the level to which the 60. per 
cent band is applicable, fro m 
Ir£8,000 to Ir£9,000, and has 
increased allowances at the 
lower levels. 

Social security benefits in 
some cases have gone up by 
25 per cent 

The projected current account 
deficit has been cut from 


Ir £522m to Ir £3 53m, total ex- 
penditure on . the' current 
account is reckoned to be 
Ir £3.5bn this year and revenue 
r £3.17bn. 

When the capital account is 
included the total forecast 
deficit drops from over Ir £lbn 
— equivalent to 13.7 per cent of 
GNP — to Ir £89 6m or 10.4 per 
cent This assumes GNP to be 
Ir £8.3bn this year. 

The promise to reduce the 
Government's heavy Indebted- 
ness is seen as vitally necessary 
because of Ireland's acute 
balance of payment problem. 
East year the deficit was 
Ir £760m. 

The cuts announced in the 
budget, together with other 
public sector spending cuts 
announced recently, should 
ensure that the balance of pay- 
ments deficit is reduced. How- 
ever, the deflationary aspect 
means that GNP will probably 
grow only by a maximum of 
2 per cent this year, while per- 
sonal consumption should drop. 


Belgium 


raises 


bank 
rate 1.5% 


By Margaret Van Hattem 
Id Brussels 


BELGIUM RAISED its bap* 
rate yesterday to 12 per cent 
— from 10.5 per cent— in what 
is seen here as a pre-emptive 
move to defend its currency 
within the European Mone- 
tary System. " , 

• The - move has come amid 
widespread speculation that 
West Germany, and possibly 
the Netherlands, will be 
forced to raise their interest 
rates, in' the wake ' of. the 
recent discount rate increase 
in the 

Bankers in Brussels sug- 
gested that West German 
money market rates, and 
yields on domestic bonds had 
In recent . weeks, moved 
further out of line with the 
official interest rates and that 
the Bundesbank was now 
under some pressure to raise 
its rates. 

Any increase in Dutch and 
German interest rates could 
be expected to trigger an 
immediate outflow of funds 
from Belgium and a conse- 
quent weakening of the 
Belgian franc. 

However, the Belgian franc 
has finned slightly over the 
past two days, possibly in 
anticipation of an increase in 
Interest rates. 


Bundesbank 


expected to 
raise rates 


By Kevin Done in Frankfurt 


Iceland aims to balance budget 


BY WILUAM DULLFORCE IN REYKJAVIK 


THE CHIEF task of Iceland's 
new coalition Government .is to 
fight inflation, Mr.- Gunnar 
Thoroddsen, the Prime Minister, 
said yesterday. The cost-of- 
living index rose by 61 per cent 
last year, a record even for this 
small island community which 
has experienced endemic 
inflation since the Second World 
War. 

The Government aims to 
reduce inflation by 1982 to the 
levels prevailing in Iceland’s 
main trading partners — the U.S., 
Britain, Scandinavia and West 
Germany. As a preliminary 
step it will 'try to balance its 
budget this year and “stop 
calling on the central bank to 
print money,” Mr. Thoroddsen 
told the Financial Times. 

Most Icelanders have had to 


take cuts in income over the 
past year to 18 months in spite 
of the elaborate system which 
links wages to prices. But, 
Mr. Thoroddsen insisted, there 
was still no room in the 
economy for any increase in 
real incomes.' 

Understanding with the 
unions is essential to the success 
of the new Government, he said. 
In return for union restraint in 
the current wage talks, the 
Government would be wilting 
to spend more on housing for 
families with low incomes and 
for old age pensioners. 

Mr. Thoroddsen, 69, is vice- 
chairman of the Independence 
(liberal/conservative) Party, 
the largest in Parliament He 
formed his Government earlier 
this month in a dramatic 


political coup In which he took 
three members of his own party 
■ into a coalition with the centrist 
Progressive Party and the Left- 
wing People's Alliance. 

Most Independence Party 
MPs and Mr. Geir Hallgrimsson, 
the party chairman, remain in 
opposition together with the 
Social Democrats. The leaders 
of the four parties had 
previously failed to put together 
a coalition in two months of. 
wrangling after the December 
general election. 

Yesterday Mr. Thoroddsen 
said he was convinced the 
majority of Independence MPs 
were out of touch with party 
voters, who thought it was un- 
fitting for Parliament not to 
form a majority government He 
wanted to reunite the party 


THE WEST GERMAN capital 
and foreign exchange markets 
are expecting the Bundes- 
bank, the West German 
central bank, to aet soon to 
raise key interest rates, prob- 
ably at the meeting of the 
central bank council today. 

Intensive discussions have 
continued this week between 
the central bank and the 
Finance Ministry but ■ the 
capital markets at least be- 
lieve that a rise in the dis- 
count and Lombard rates 
cannot be delayed 

The Bundesbank last raised 
key rates on October 31 when 
the discount ..rate was in- 
creased from 5-6 per cent and 
the Lombard rate—at which 
the central bank lends, to the 
commercial ' banks for ad- 
vances against securities— 
rose from 6-7 per cent 

For several months the 
rates set by the Bundesbank 
have been ont of line with 
the higher Interest rates pre- 
vailing in the money markets, 
where rates on long-term 
public sector bonds are 
approaching 8.75-9 per cent 

The current strength of the 
dollar has helped the commer- 
cial banks’ argument that an 
Increase now in German 
interest rates would be 
unlikely to damage- the 
dollar’s stability. 

Neither the Bundesbank, 
nor in particular the West 
German administration, wish 
to be seen in the position of 
adding again to the upward 
spiral of interest rates around 
the world, and in the wake of 
moves taken In the U.S„ the 
UK. Italy, Japan and yester- 
day Belgium. 

But an increase In the- 
Lombard discount rates of 
0.5-1 percentage points can 
also be supported . by recent 
developments in the West 
German economy. . 

Inflationary pressures are 
already building up with an 
Increase of 11 per cent in 
wholesale .prices in the -12 
months to January "and an 
increase Of 8 per cent - in 
manufacturing . producers’ 
prices over the same period. 



control of Iran’s 


oil comp any 


BY OUR FOREIGN STAFF 


AFTER A year of revolution in 
Iran, ' anxieties - are mounting 
about the one institution, left 
. comparatively ' intact by the 
domestic political turmoil— tire 
N atonal Iranian Oil- Company. 

The company — revenues of 
US$80m a day make it'/ninth-in 
Fortune’s )ist of the worid’a top 
10 corporations— seems increas- 
ingly prone to a wide range of 
problems. In the past week pro- 
duction has fallen 30 per: cent, 
according ' to unannounced 
official figures. .. 

Distribution of domestic sup- 
plies was stoped for two days 
and only restarted after appeals- 
for economy. Diplomats believe 
that export' . figures are 
exaggerated and -there is . the 
general.. belief among political 
analysts that the cushion to the 
economy provided by the oil 
revenaes is based on very, 
shallow foundations. 

Leadership in the company is 
at present provided by Mr. Ali 
Akhbar Moiufar, the ebullient 
50-year-old on Minister, although 
a deputy is responsible for the 
day-to-day running of NIOC and 
its sister corporations. 

But Mri Moinf aris future is in 
doubt. It . is strongly rumoured 
that he is to be replaced by Mr. 
Alireza Nowbari, the 32-year-old 
Governor of the central bank 
and close, associate of President 
Bani-Sadr. 

Since Mr. Moinfar's appoint- 
ment, last autumn, he has had 
more than his share of problems. 
Workers at the country's main 
refinery at Abadan gave him an 
almost riotous reception when 
he went to hear their complaints 
and views a few weeks after he 
began his job. It is reliably said 
that he was also unable .to .go 
to the company's mam Tehran 
offices for a couple of weeks 
because of the danger of adverse 
worker reaction. 

After the revolution only com- 
paratively few of the company’s 
employees were purged and for 
a time even these did not lose 
their pension' rights. To an 
extent Mr. Moinfar is said to 
have continued this policy. 

A large measure of the credit 
for the success of the company 
since the revolution is: said to 
lie with the 40-strong . depart- 
ment headed by Mr. Reza Azimi 
responsible for negotiation and 


the main bU-producihg Kthiize- 
stan province, and - the recent 
. floods there. Even without West- 
ern exports NIOC is considered 
a sufficiently sophisticated ojgp- 
.ation to deal easily with routine 
pipeline damage but these extra 
factors must be stretching -re- 
sources. 

Cursory -examination of the 
local press over the last month 
reveals at. least one bomb blast 
a week. One .explosion at th,* 
beginning of February damaged 
six pipelines taming a fire' 
which took .nine hours to extin- . 
guish. This week four men were 
executed in Hawaz after being 
found guilty by a revolutionary 
court of pipeline sabotage. The 
revolutionary - Guard head- 
quarters ia the City has blamed - 
Iraq lor applying * explosive* . 
for use in such sabotage.. 


Postures have been 
tough ih -ail contract 
negotiations . . . 
developed countries 
have ta pay a $2 
premium.'.' 


The latest unpublished figures : 
show production -to be about 2m 
b/d with another 400,000 barrels, 
being obtained- .from wells off- 
shore in the Gulf. This is com- 
pared with official targets: of 
between 3m b/d -and 3.5m . b/d. 

What puzzles . analysts hr 
Teheran is the destination of 
this amount of .oil . The official 
arithmetic of 2m exports plus 
lm domestic plus 0.3m spot 
'sales does not tally wlthL diplo- 
matic estimates. 

With ho sales -to UJ3. com- 
panies, and BP, Shell and the 
Japanese only accounting for 
about 875,000.b/d, a total figure 
of 2m is unlikely to be achieved 
from adding up the sometimes 
tiny quantities contracted : to 
other cutomers. Spot sales are 
probably down .because of low . 
prices on the Rotterdam market, 
at present scarcely above tiie 
official Iranian contract price: " 

With the rundown In -the 


Iranian, economy .domestic con- 
sumption is 


Problems for- the 
company have Included 
regular sabotage by - 
Arab separatists in t be 
main oil-producing • 
Khuzestan province. 


signing of contracts. The 
official price for Iranian oil ndw 
stands at US? 31 per barrel- 
more than -twice the figure of a 
year ago. 

The hard Iranian selling 
tactics has meant that despite 
ofl exports being more than 
halved from the 6m barrel s-a- 
day during the Shah’s era, oil 
revenue lias increased slightly - 
on the huge previous level of 
US$ 24bn a year. 

But Mr. Azimi is himself 
believed to be under threat. 

Outside the headquarters staff 
there are also tensions. Despite 
the -drop in production, uo em- 
ployees bave been laid off, but 
the future of contract labour 
has been less secure. 

Next month there is also 
likely to be a difficult period in 
labour relations while a new 
three-year wage contracsULs be-j 
lug negotiated: The . former 
workers syndicates off the Shah’s- - 
regime have largely - broken 
down and three distinct group , 
of workers . have emerged—the 
Islamic societies, the Left-wing 
and -the - Western-type bade 
unionists. '*'•■•'' > 

External problems for the 
company have - included regular 
sabotage by Arab separatists in 


considered uhlftqly 
to be above 700.Q0Q b/d. ■" 

, Postures have been , tough in 
oU contract negotiations Hard 
World countries . have, , ' ft ” -ia 
believed,: been able to buy at tlje 
Iranian -, official • price. . 3ut 
developed countries ,bave to g&y 
a-TJS$2 premium on 50 per cent 
of the quantity, as well as tafc&g 
a fair sized proportion of heavy 
bunker oil,' believed .to he about 
10 per cent of, the volume. . 

Most contracts signed are for 
nine months or a year, hut ate 
thought to be on rolling three- 
month basis. ; BP and Shell were 
originally; offered oxily a fraction 
of lari: .year’s supplied The 
extra amount they won is sub-: 
ject to a stilRo-be finalised 
agreement whereby Iran gets a 
guaranteed U.S.$2 a barrel share 
in tile refined product, ride 
profits, a deal .described as -** un- 
profitable” in current market 
conditions. . : . . : 

The oil companies knew they 
were in for .a' tough time when . 
they realised they were hot 
dealing with Azimi. but with "a- 
deputy and, according to one 
report, delegates of NIOC’S 
internal Revolutionary Commit- 
tee. They were initially handed 
prepared contracts and expected 
to sign there and then. As far 
as it is known all refused. . 


V aduz bank pays same 

■ The . / Liechtenstein bank, : 
Verwal tangs -~.xmd Privat - " 
Bank AG, of Vaduz, recom- 
mends payment of an 
unchanged 9 percent dividend .-' 
on former share 'capital of -' 
,-SwFi 1 5m for 1979, writes 
John Wicks, in 'Znriefa. Net: 
profits . rose by nearly 9.5 per 
. cent- to SwFr .2.85m ($1.7710)". - 


Andalucia referendum puts Suarez to the test 


BY ROBERT GRAHAM, RECENTLY IN ANDALUCIA 


THE SPANISH Government's 
regional policy will be put to 
the test today in Andalucia, 
where voters are being asked 
to decide on bow the region will 
be granted autonomy. 

The vote will show how much 
opposition there is to the 
“ second-class ’’ status the 
Government is seeking to confer 
on all regions other than those 
it considers to have special 
historic identities— the Basque 
country, Catalonia and Galicia. 

The Government risks a 
serious blow to its prestige as a 
result of its inept manoeuvrisgs 
over Andalucia, Spain's largest 
region. 

Constitutionally the Govem- 
» ment is obliged to offer, the 
Andaiueians the same 
mechanism for autonomy as it 
gives the Basques, Catalans and 
Galicians. But the offer is in 
a different form. 

The . latter three were 
exempted from a “ pre- 
referendum ” on the mechanism 
far negotiation, going straight 
into the negotiating process 
under Article 151 of the 
constitution. 

The Andaiueians. and every- 
one else in autonomy-seeking 
regions- first decide whether 
they favour Article 151 as a 
basis for negotiation, and for 
this article to be used there 
must be an absolute majority in 
each province of the region. 


Through a mixture of poor 
census, inadequate postal voting 
and traditional abstentionism, 
such a province-by-province 
majority is difficult to obtain. 

If it is not obtained, autonomy 
is negotiated under Article 143, 
which is much vaguer about the 
powers which can be devolved, 
and loaves the negotiation time- 
table in the Government’s 
hands. 


Andalucia's political arbiter. 

Sr. Suarez was not alone in 
worrying about the problem 
unleashed by his regional 
policy. King Juan Carlos was 
reported to be deeply con- 
cerned. as were the Socialists. 
They indicated they would sup- 
port the idea of using Article 
143 to rationalise the rash of 
demands. 


Pandora’s box 


These constitutional differen- 
ces were ignored until’ six weeks 
ago, when Sr. Adolfo Suarez, 
the Prime Minister, revealed 
that he wanted future autonomy 
negotiations to be conducted 
via Article 143, not Article 151- 

This was not a cosmetic 
change but a fundamental shift 
designed, to slow the autonomy 
process imd dilute the content 
The initial policy was to offer 
autonomy to all regions, in 
order to water down the exigen- 
cies of the Basques and 
Catalans. But this started a slide 
towards de facta federalism. 

Just as important, it opened 
a Pandora's box of regional 
grievances, and stimulated the 
emergence of regionalist or 
" Nationalist " parties. The 
main phenomenon in Andalucia 
was the emergence of the 
maverick Andalucian Socialist 
Party, headed by Sr. Alejandro 
Rojas Marcos, which has become 


But they did not count on 
Sr. Suarez excluding Andalucia 
from the regions with particular 
historic identities. Andalucia, 
after all, does have a very clear 
identity — found in the effects 
of- over five centuries ef Arab 
rule, its specific architecture of 
courtyards and white-washed 
houses, and the homogeneity, of 
its economy, based on olives, 
cotton, tobacco and sugar cane, 
as well as tourism. 

Excluding Andalucia was 
little more than a crude political 
manoeuvre. Sr. Suarez feared a 
strong left-wing government in 
Andalucia which, coupled with 
the near certain triumph of the 
left in next month's parliamen- 
tary elections in Catalonia, 
seriously threatened the hege- 
mony of his ruling Union de 
Centra Democrats co. 

The Government's attitude 
has broken the previous unity 
on autonomy adopted by the 
major parties. 

The Government is now in 
the peculiar position of urging 


a “ no ” vote or a blank vote in 

а. constitutional process it had 
endorsed. 

This position has been badly 
undermined, moreover, by the 
resignation ’ of Sr. Manuel 
Clavero Arevalo, the Culture 
Minister. 

He found his position un- 
tenable, since he is a former 
Regions Minister, the man 
delegated by Sr. Suarez to 
propagate the "autonomy for 
everyone” policy— dubbed here 
“the carnival of the autonomies” 
— and was the ruling party’s 
chief .representative in 
Andalucia. He has also resigned 
from the party and, backed by 
a sizeable group of the. 
Andalucian bourgeoisie is cam- 
paigning against - the Govern- 
ment. 

Through heavy-handedness, 
the Government has further 
alienated Andalucian opinion. 
The referendum campaign has 
been limited to 15 days, com- 
pared with 20 ih the Basque 
country ..and Catalonia. It has 
allocated only- Pts 125m 
(£820,000) for referendum ex- 
penses, compared with Pts 250m. 
each for the Basque country 
and -Catalonia, even thougb 
Andalucia has twice as many 
provinces, and a population of 

б. 4m, almost equalling the total 
population of the other two 
regions. It has given less than 
a' quarter of the television time. 


none of it in prime hours, to 
party broadcasts, and has 
shamelessly exploited ' its con- 
trol of state-owned newspapers, 
which In some provinces, such 
as Huelva, are " the sole daily 
Press. 


The campaign for the “ yes ” 
vote is being treated very much 
as a commitment to Andalucian 
nationalism. It will be hard for 
this vote to achieve a majority 
in all provinces, as the out-of- 
date (rinsus has a margin of 
error of some 15-20 per cent, 
and postal voting facilities for 
some 2m Andaiueians outside 
the region are poor. 


More complex 


It would indeed be a surprise 
if more than 'three provinces 
vote in favour, and the result 
will be subject to differing in- 
terpretations. Nevertheless, it 
seems safe to draw several con- 
clusions. 

First, the Government’s task 
in Andalucia will from now on 
be more complex.- ■ The ruling 
party has suffered an almost 
irreversible blow, both as a 
result of Sr. Suarez' stand and 
the defection of Sr. Clavero. 

The party has been badly 
split, and many mayors belong- 
ing to the ruling parties in small 
and medium-sized towns have 
faced a barrage of' criticism 
over its anti-Andalucia attitude. 

This, in turn, will give more 


votes in future elections either 
to a new centre grouping. under 
Sr. Clavero or more probably to 
Sr. Rojas Marcos’ Andalucian 
Socialists. Sr. Rojas Marcos, 
who has cleverly played on 
Andalucian nationalism across 
party lines, has benefited enor- 
mously from the campaign. 

Second, the referendum, 
rather than dissipating the pace 
of regional demands In Anda- 
lucia as intended,' has almost 
certainly accelerated them. It 
has also drawn attention to 
economic and social problems 
which could prove far more dis- 
ruptive than either the Basque 
country or Catalonia. Andalucia 
accounts for 25 per cent ' of 
Spain’s total official unemploy- 
ment. 

In some areas, like Cadiz, this; 
rises to over 20 per cent Per 
capita income in Spain’s poorest . 
province, Jaen, is Pta 122,000, 
almost half the national aver-, 
age. Industry has avoided 
Andalucia, and Andaluda has 
witnessed massive emigration. 

The basic problem is that, 
while much of the land is rich, 
it needs more mechanisation to 
be cultivated efficiently. 

But mechanisation for such 
crops as cotton and sugar cane 
is being increasingly bitterly 
contested by a radical 'agricul- 
tural labour force: They depend 
heavily on seasonal work, and" 
are being made aware that the 



Common Market poses. a threat 
to their livelihood. Well- 
organised protest movements 
last year' led by tfie Agricul- 
tural Labourers Syndicate, 
managed to prevent all but 39 
of 200 cotton harvesters being 
introduced on farms here:-' 
This radicalism can also be 
seen in the more general con- 
flict between landowner, and 
landless labourer, and. between 
the- latter* and authority. 
Andalucia is still largely feudal 
in Its distribution of power. 
Last year’s general and munici- 
pal elections were the begin- 
ning of a small redistribution 


• of this power. but in many ways 
it is as if -the dictatorship still 
existed. > In -Baena, near 
Cordoba, Sr. ~ Francisco Ortiz, 
the new assistant mayor, 
appeared last month' for the 
96th time before the courts in 
11 years for offences connected 
with ; occupation of -landi /&■'. 
barman who ' wrote a poem 
eulogising . him : :!-had- it confis*. 
cated by. the .Civil Guard. . ‘1. 
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for £220m 
budget surplus’ 


BY ANTHONY ROWLEY IN HONG KONG 


?££* g »> SS* 1 *?**, 1 ^ s revenues ln H»e year to March, 

wife HK$ 2.5bn (£220m) bud- HKS6.2fbn would come from land 


get surplus forecast for tfce transactions. 

to ®pd March. — os weH as ' Another reason for the pro- 


J _ - . ••*** iVI Ultr ptU” 

J® 00 ™ .WTCppnient reserves, jected, large budgetary surplus 
Sir Philip Haddon-Cave, Finan- ■ — “ free ” fiscal reserves are 


eiai Secretary, reported during expected to reach HKSS.Sbn 
his annual budget speech by then — is the surge in direct 


yesterday. 


tax revenues reflecting the 


- — — - - ^ . I- UIO 

Bat he pointed to the dangers Hoag Kong business com- 
posed by rapidly rising govern- ni unity's high profit levels 


meat spending, particularly on The Financial Secretary paid 


capital account, by soaring lip-service to the need to 
■ domestic-credit expansion and broaden the tax base in various 


by external threats to the ways, hinting at the need to tax 
colony's economy,-. property owners and dutiable 


tony's economy,-. property owners and dutiable 

The budget bod been nowhere C0IT \ mQd *ies. But he announced 
?ar so delta rinnanr in its no specific measures. 


near so deflationary in its 1,0 specific measures, 
impact as had been generally The only tax reforms he 
expected in th« Hrtt n f announced were increases in 


expected in the light of fast- “jounced were increases in 
rising inflation. The consumer a “ owa ? c f s agamst income tax, 
D rme imtav had h~>n estimated to cost the Govern- 


price index had been forecast to ™ Govern ' 

rise 13.3 .per cent in 1979-80 but ment a ^ JO ° t HKS4_6m in 
is generally assumed to be re - enue ne3rt year - 


is generally assumed to be t IT* 

approaching 20 per cent if the Tr !?f t Flp n anci , a , 1 . . Secretary 
soaring level of residential and repea Af d y expressed concern 

_ > .. ntTPr Thd orfiurrh in tiviKIia raaina 


soaring 

commercial rents is fully "rt over growth l n P ublic sector 
fleeted expenditure which is out- 

rm. tr I?- - running private consumption 


The Hong Kong Government expenditure as an influence on 
is already committed to control overall demand and inflation, as 


rental levels which the Finan- well as contributing to the trade 
cial Secretary admitted may be grap. Yet he announced that 

flotpmno intftrnaHnnil hue naw /. ji- . . 


. : . » ^ ap. act uc aiiuuuuvcg uisi 

deterring international business Government expenditure would 
from setting up in Hong Kong, rise by 12 per cent, the same 
One obvious reason for the rate as last year. Public sector 
Government’s reluctance to con- construction spending would rise 
trol land add property specula- 15 per cent next year against 


tion is. the very high yields oil in the current year. 


which it is currently enjoying Hong Kong’s visible trade gap 


ing" 99 per cent increase to by an .invisible surplus of 
HK$6.6bn in Government capital HK$ 10.02bn. 


Afghans maintain 
resistance to Moscow 


BY OUR FOREIGN STAFF 


CONTINUING resistance to the 
Soviet Union’s two-month-old 
intervention in Afghanistan has 
again been reported by the 
state-controlled Kabul radio, 
with confirmation that food 
stocks are being destroyed and 
road links cut 
The radio, monitored in New 
Delhi on Tuesday, said shops 
were being looted and stores of 
wheat and other provisions 
destroyed.- Vehicles ; were also 
set on. fire and .arterial .roads 
cut 


From neighbouring Pakistan 
yesterday, leaders of exiled 
Afghan Moslem rebel organisa- 
tions were quoted as saying that 
religious leaders in the Afghan 


capital were being summarily 
executed, but no names were 
given. 

According to diplomats con- 
tacted in Kabul, approximately 
a quarter of the shopkeepers 
had re-opeqgd for business 
yesterday, following at least five 
days closure' in protest at the 
Soviet intervention. The 
atmosphere in the . aty was 
described as “tense.' 1 

In Tehrap. a group of Afghan 
students broke into the 
Afghanistan embassy. They 
were removed within half an 
hour without incident. The 
occupation was the second by 
Afghan students in two months. 


Strauss seeks sanctions 


BY RppER BOYFS IN BONN 


A CALL for comprehensive 
economic sanctions against the 
Soviet Union, itr retaliation for 
its intervention in, Afghanistan, 
baa come from ' Here Franz 
Josef Strauss, the West German 
opposition Christian Social 
Union candidate for Chancellor. 

41 We must abandon’ the prac- 
tice of underwriting exports to 
the East just for the sake of 
maintaining employment levels,” 
Herr Strauss said in an inter- 
view to be published today. 

His call comes on the same 


day as Germany faces a major 
foreign policy debate on 
Afghanistan and amid sharp 
controversy over whether Bonn 
should limit export credit 
guarantees for business with 
Moscow. 


Count Otto Lambsdorff, the 
West German Economics Minis- 
ter, came under pressure during 
a recent visit to Washington to 
reduce the scope of these 
guarantees. Now the Opposition 
has taken up the isSue.' 


Sri Lanka 
subsidies 
end after 


IMF pact 


By Merwyn de Silva In Colombo 


on official land auctions. Sir of HK$10.5ra in 1979 is 
Philip said that of the “ stagger- expected . to be largely offset 


SRI LANKA is to scrap 
altogether its long-established 
system of subsidies, marking 
the end of an era. Having 
drastically cut subsidies in 
line with IMF agreements. 
President J. R. Jayawardene’s 
32-month -old Government has 
now announced that those 
remaining will soon be 
stopped too. 

Since independence in 1948 food 
and fuel subsidies, free state 
education and health services 
and subsidised public trans- 
port have been a major 
feature of this Indian Ocean 
island’s social welfare 
policies. But their cushioning 
effects, while promoting 
stability, have also made any 
prospective cutbacks a 
sensitive electoral issue. 

In negotiating substantial 
balance of payments support 
from the IMF the Jayawar- 
dene Government agreed to 
devalue the rupee, liberalise 
imports, dismantle exchange 
and price controls and 
reorganise inefficient state 
enterprises. But there was 
also agreement in principle to 
cut subsidies, and for political 
reasons the Government 
retained the right to decide 
on how to phase them out 

Despite the cuts of the past two 
years, subsidies still cost 
R s 5bn (£143m) in a budget 
of Rs SObn. The main items 
are an income support and 
food stamps scheme to help 
the poorest citizens. 

Now these are to be ended too. 
World inflation, says Presi- 
dent Jayawardene, has left 
no other option. After two 
years of trade surplus, last 
year’s figure, just released, 
reveals a record deficit of 
RsTbn ($420m). Mr. Ronald 
de Mel, the Finance Minister, 
Is now visiting Iraq, Sweden, 
Austria, Britain and the U.S. 
to raise 8400m. 

In spite of substantial project 
aid from Britain, the V.S.. 
Sweden, West Germany, 
Canada and Japan, inflation 
has played havoc with the 
budget Last week bread and 
flour prices were raised 
50 per cent and the price of 
imported rice was doubled. 

This followed price increases 
last month for sugar, petrol, 
kerosene, rice and flour. Bus 
and rail fares will be raised 
in March. 

In this general swing away from 
an inward-looking state-man- 
aged system, the private 
sector is going fo be allowed 
to import food — a state 
monopoly for two decades — 
private bus operators are 
already competing with a 
bloated Transport Board that 
has a dozen employees for 
each of its 10,000 buses, 
Christian schools have had 
the right to levy fees restored 
and there is a' proposal to 
co-opt the old British agency 
houses to help run the tea 
plantations taken oveT by the 
former Bandaranaike regime. 

Since President Jayawardene's 
right-wing United National 
Party won its staggering 1977 
election victory on the pro- 
mise of jobs and reduced 
living costs, supporters of 
Mrs. Bandaranaike’s Freedom 
Party have taken the Govern - 1 
ment to task over price in- 
creases. 


62 GOOD REASONS 
FOR GOING TO 
IRELAND RIGHT NOW. 





I * choose between the beautiful westcoast scenery of Westport, I 
! “ Galway, Limerick, KHlarney; or Sligo. _ . 

I And it’s worth pointing out howr lovely Ireland can be at this time | 
I of yean The weather’s getting milder by the da# the flowers are | 
! coming out-and everyone has plenty of time to talk to you. - 

J - Have alook through dor ^ringtaeide^Thertfs something for f 


■_ -. &U1UU1 utufflHw uuuuftuvw. jr—— — --yf- — - — j 

I ijxaN’SXQURING hohda? aerxingus freeway 


. ir.Har nw limerick Galway Westport or Flights also available from othexmajor 

SUgfMn rooms with private batbaFull . -iig>ortsiii Bri tain. 

Irish breakfest,, jr^IWEEKENDERFARE 


AHtLINGtSBKMJIMYS- - ; ^CAIt&TWO ADUITS) 

wpTiMr n’V •' . - £^ 0 retam, travelling oDaByB+IioatBnito 

■* - * firriand; One to founaights 1 stopover 

GACEWAYWHEKEMW ... ^-^TdepeiBllBgon route. j 

_ Fran CTfiper parson, based entwopeopfe ^SEAIINK (CAR & TWO ADULTS) 
travelling together from L^®?***- £57 fund/ 2&/3/8Q). Special Low Season 

Includes retnra Qightsto DubUn-^etarn jbjefor car and two adults on any Seaimk 

transfer from Pubfin air port to c rfyeehtre. ^ xoute into Ireland. 


QallDLvA ~ ' 

• Two nights' bed andbreakfest Flights also : . . _ 

'WiaHefians^iexii^ar airports m /IflA 

SfiBirclana 

Just, ask anyone 
whos been there. 
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OVERSEAS 3VEWS 


Colina MacDougall analyses the economic difficulties facing Peking j Omani 


Why China 


defence 


1 A CHINESE journalist recently 
i wrote a plaintive piece for the 
New China News Agency 
entitled: “When Will Iron Wire 
and Nails Get to the Country- 
side?” Peasants are better off. 
he said, everyone wants to build 
houses, but there are no nails. 

For five months last year one 
commune in the south-eastern 
province of Fujian was com- 
pletely without nails. People 
from a commune in the neigh- 
bouring Guangdong province 
who had no nails made a fruit- 
less and expensive trip in search 
of them. A Peking friend 
described how, every time he 
went back to his own village 
near Tianjin, south-east of the 
capital, he had to take nails. 

The Ministry of Commerce 
commented that nail output had 
remained at 50U.0OO tons for the 
past 10 years. This year it will 
be only 600,000 tons, most of 
which will go to the towns. The 
peasants will have to do with- 
out, until China gets more 
1 rolled steel, and. one might add. 

1 more electric power to run the 
| mills. 

This shortage is symptomatic 
of the many problems in the 
1 Chinese economy. China's 8 per 
| cent increase in industrial out- 
| put last year is slow by the 
standards of some other 
developing countries. The 
I Chinese were aiming far lower 
growth than the 13.5 per cent 
i in 1978 to allow time to rectify 
j the -industrial unbalances which 
plagued them that year. But 
the inflation now beginning to 
affect China means that the 
true industrial growth rate last 
year was probably a good deal 
less. 

Moreover, the economic prob- 
lems exist against a back- 
ground of disillusion, politicking 
and factionalism, crime and cor- 
ruption. After all the ided- 
logical U-turns aver the past 
few years, many Chinese have 
also had, as one Shanghai 
newspaper put it, a “crisis of 


CHINA ECONOMIC INDICATORS 



1978 

1979 

(target) 

1979 

(results) 

Grain (m tons) 

304.75 

3123 

315 

Steel (m tons) 

31.78 

32 

34 A3 

Rolled steel (m tons) 

22.08 

IU. 

24.76 

Electric power (bn kWh) 

New generating 

257 

275 

more than 
275 

capacity (MW) 

4,800 

4.680 

about 4,000 

Crude oil (m tons) 

104 

106.1 

106.1 

Coal (m tons) 

618 

620 

620 

Energy growth 

nau 

na. 

1% over 1978 

Non-ferrous metals 

na. 

na 

1L8% over 
1978 

Rail freight (m tons) 

Large and medium 

1,060 

IJS0 

target met 
by Dec. 26 

tractor (units) 

113,500 

95,000 

124,000 

Walking tractors (units) 

324,000 

na 

308,000 

Cotton (m tons) 

12 

2-4 

somewhat 
greater than 
1978 

Oilseedt (m tons) 

New housing 

5J. 

na. 

6 

(m sq metres) 

u 

over 30 

40 

TV sets 

Value of industrial output 

534,000 

over 100% 

131m 

growth (%) 

US 

8 

8 

Heavy industry (%) 

IUL 

7.6 

7 A 

Light industry (%) 

na. 

83 

9 

Retail sales growth (%) 

83 

14.6 

10 

Population growth (%) 
Foreign trade 

?2 

7 

nj. 

(turnover Sm) 

22 

273 

283 

Chinese imports ($m) 

11.7 

153 

15.0 

Chinese exports (5m) 

IDS 

110 

133 


(converted at SI =Y1A) 


Source- Xinhua Neivs 

million . Ml tons ere presumed to be metric. 


Agency reports 


confidence ” in Marxism- 
Leninism. 

There is a shortage of skills. 
Science and technology alone 
need an estimated 5m experts 
now. The universities are pro- 
ducing only 300,000 a year. It 
is hardly surprising that the 
economy bad mixed fortunes 
last year. Agriculture and 
foreign trade prospered, con- 
sumers benefited from higher 
Television production, and more 
housing, and 7m people found 
jobs (mainly in the semi-inde- 
pendent collectives). But 
shortages of fuel and raw 


materials, plus the general mis- 
understanding that progress 
means higher output no matter 
what the quality, produced a 
still-lopsided industry. Last 
year’s ** readjustment ” policy 
(shifting investment from heavy 
to light industry and agricul- 
ture) worked partially, but 
crude steel is still taking more 
than its fair share. The in- 
adequate energy sector has 
hardly expanded at all, and in- 
dustrial growth was possible 
only because of fuel economy. 

Although the farmers pros- 
pered. substantial areas of 


China are still painfully short 
of food and other commodities. 
A report at the end of the year 
declared that grain output, even 
at its new level, could still not 
meet China’s needs. Last 
December, six ** disaster areas ” 
iD outlying provinces were 
listed by the New China News 
Agency. 

Soya bean production was far 
below target according to the 
Japanese news agency Kyodo. 
and cotton evidently did not do 
well enougb to rate a figure in 
the end-of-year reports. Pros- 
pects in the coming season for 
agriculture look doubtful, since 
China has been in the grip of 
its worst drought for many 
years. Silence about population 
growth suggests that the target I 
of only a 1 per cent increase 
was not met. thus posing a 
threat to future food supplies. 

A national prices conference 
last January' produced some 
revealing reports in the People's 
Daily. Prices of farm goods and 
raw materials clearly increased 
too much last year. Factories 
reacted to the central govern- 
ment's direction that they raise 
wages simply by raising prices, 
and the officially allowed wage 
rises were supplemented by 
liberal and unorthodox bonus 
payments. 

As dangerous as price rises, 
and more difficult to spot, is the 
increase in money in circulation 
through bank borrowing, par- 
ticularly loans overdue for re- 
payment. 

Peking is able to cancel its 
major centrally planned pro- 
jects with a stroke of a pen, but 
tiie thousands of smaller ones 
under less control are much 
harder to stop, since every 
locality wants to keep its 
smart new factory. In conse- 
quence, it looks as if far more 
funds and materials than 
intended are still going into not 
vers- productive half-finished 
enterprises. 


spending 
rises 27% 


By James Buxton 


OMAN, ENJOYING an official 
oil price per barrel more than 
twice what it was a year a£ 0 , 
has budgeted a 30 per cent 
increase in spending for 1980 
and is for the first lime 
deliberately setting aside 15 pel 
cent of its net oil revenue to be 
held in a reserve fund. 

The Sultanate strategically 
placed at the entrance to the 
Gulf, has responded favourably 
to U.S. requests for military 
facilities in an emergency, and 
has budgeted a 27 per cent 
increase in defence spending, 
from Rivals Omani R0 238m 
l£303m> to RO 304m. 

Total budgeted spending is up 
from RO 760m to RO 993m 
Revenue from oil is estimated 
at RO 941 in, of which RO 141m 
is to go to the new State General 
Reserve Fund. After deducting 
this but adding in other sources 
of revenue (RO 71m >. loans 
(RO 74m) and aid (RO 48ml 
total revenue is put at RO 993m 

This year’s budget has beer 
published much earlier thai 
it usually is. even though the 
budget year runs for th( 
calendar year This shoult 
help government department) 
overcome their main problem 
which is getting spending 
commitments approved ant 
underway before the end oi 
the year when they have losi 
their allocations. 

To capitalise on curren 
high oil prices Oman hai 
been charging premium price: 
related to the spot price foi 
that part of its oil outpu' 
which is not sold as c-quity oi 
to the Government’s partners 
in Petroleum Developmem 
Oman, the only producing oi 
company. 

The state's official price, 
applying only to equity crude; 
is S2S.50. 
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R oyal Mail Parcels has a team of experts 
. at vour service. They want to save voi 


JlV at your service. They want to save you tlp iy 

money and time Mien you send parcels. And 
here’s how they do it 

Custom-Built Contracts; over half JfJi, df 

the parcels carried by Royal Mail are 7 

handled under tailor-made contracts. With 

bulk handling.. . scheduled collection... 

special price terms. ..r^l^ hilling with no 

stamps or postage meters. 

Time-saving Services: as far as you S§lf 

need, with services like Datapost,Expresspost, IlS gf •$/ Igs 
Nightrider in London, and others. And the 

Royal Mail can also save you administrative time^ if - 

by collecting money from your customers and 4j iSkt 

-arranging for the return ofgoods sent on approvaL^^^y l||| 
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Right turn pays off for Reagan after, defeat in Iowa. 

New Hampshire 
deals Carter ' 
a winning hand 


.<•' yv, •. • 

»*V° 



BY JUREK MARTIN IN MANCHESTER, NEW HAMPSHIRE 

PRESIDENT Jimmy Carter Reagan's return to Right-wing 
clearly gained more than any themes after a brief flirtation 
other presidential candidate in with the middle of the road, 
yesterdays initial primary elec- Bib:. Carter’s strategists firmly 
tion here in New Hampshire and believe that, unless they are 
in the first round of the party hopelessly misreading the 
caucuses in Minnesota. national political scene, a full- 

The President yon 49 per blooded conservative Reagan 
cent of the vote in New Hamp- candidacy would be easier to 

shire to Senator Edward Ken- beat in the general elections in 

nedy's 38 per cent, and was far November then that of a Mr. Reagan, wth lus wtfe Naw, deUver* hi* yietory speech 
ahead of his rival for the -Republican appealing to a psmie. 

Democratic Party nomination in broader cross-section of the in losing- narrowly to President Anderson still have miles to go 
Minnesota. American public. Ford four years ago. He ad- before either can feel genuine 

Senator Kennedy’s challenge With nearly three dozen mitted surprise on election optimism. Mr. Baker still has 



Ford four years ago. He ad- before either can feel genuine 
dozen mitted surprise on election optimism. Mr. Baker still has 


has now been severely damaged primaries over the next three night, and so did a. visibly de- deep financial and organi- 


by four consecutive defeats at months, it is premature to say fiated Mr. Bush. 


rational problems, 


the hands of the President Mr. that the nomination in either t* Quite ri eaT that what is remains inconceivable that a 
Carter’s comfortable victory In party has been locked up, already being dubbed “the Republican Party so dominated 
New Hampshire, next door to particularly given the volatile Saturday night massacre” (Mr by conservatives will ever take 
tte Senator’s home state of mood of the country. Bush’s refusal to debate • liberal Mr. Anderson to its 

Massachusetts, is particularly Senator Kennedy was not dis- anybody other than Mr heart The Congressman is also 

embarrassing. posed to withdraw on Tuesday in M aj5 hua last Satur^ short of funds. 


toe Senator’s home state of mood of the country. Bush’s prim refusal to debate • toe liberal Mr. Anderson to its 

Massachusetts, is particularly Senator Kennedy was not dis- anybody other than Mr heart The Congressman is also 

embarrassing, posed to withdraw on Tuesday ReaEan in Nashua last Satur- short of funds. 

Secondly, Mr. Ronald night Under New Hampshire’s day) was a cardinal error. It New Hampshire also served 

Reagan’s smashing victory over complex proportional represen- injected the one element Mr. its usual purpose of thin ning 

Mr. George Bush and five others tation system, be won nine Bush did not need— controversy the field. Governor Jerry Brown 

in the Republican primary here delegates from the state, only pato his previously smooth of California, with 10 per cent 

restores him unquestionably to one less than the President. ruTTmaTgn here, is winning his share of 

the front runner’s position But for Mr. Kennedy it is a . ,, „„ ~ the activist vote — to the 

which he forfeited last month question of where next He detriment of Senator Kennedy 

in Iowa. The change seems to will, presumably, carry Massa- -i; — but he has now been reduced 


campaign. 


here, is w inning his share of 
the activist vote — to the 


NEW HAMPSHIRE PRIMARY 


Democrats of voi 

Jimmy Carter ■ 49 
Edward Kennedy 38 

Jerry Brown 10 

Others 3 

Republicans 

Ronald Reagan 50 

George Bush 23 

Howard Baker 13 

John Anderson 10 

Philip Crane 2 

John CormaHy 2 

Robert Dole 0 


arfeited last month question of where next He detriment of Senator Kennedy 

be change seems to will, presumably, carry Massa- hut he has now been reduced 

have been wrought by Mr. chusetts next week, but there- mcide _ fonsea Mr. Bush into j, y . of to bypassing 

after the campaign moves to «“ JSSSPVIK aft primaries until Wisconsin on 

Carter . territor in the south. April 1. He hopes that the 

“ With money bound to be scarce, state’s liberal reputation will 

IP5HIRE PRIMARY Mr. Kennedy may have to give • 8ive him a lift and that by then 

■ up there, and husband resources h fff or be ?° Senator Kennedy win be out 

Percentage Number of for a big drive in Illinois on ,P of the race, leaving him as the 

-- ~ SHigaf&ars = - **— 

« M oerhans New York a wppIc later recapture the White House. On +h«. Rnnnhiirnr, ad 


delegates 


perhaps New York a week later. recaprQre me wrme nouse 
By then, the President will Mr. Bush’s prospects ai 
probably have a big lead in from dead, only dented. 


uie On tte Republican side, the 

Mr. Bush’s prospects are far setback for Mr. John Conn ally, 
om dead, only dented. He the former Treasury Secretary, 


winning delegates to the Demo- ought to do well in Massachu- was more grievous in Min- 
cratic nomination convention, setts and Vermont next week, nesota, where he bad cam- 
and will be enjoying the fruits and is well organised both in paigned actively, than in New 
of his political momentum. the south and in some of the Hampshire, which he had 
Mr. Kennedy must also be bigger industrial states which largely ignored. His once- 
deeply concerned that the New vote in March and April. munificent war chest is now 

Hampshire results showed him But he clearly needs now to depleted, and his planned 


Hampshire results showed, him But he clearly needs now to depleted, and his planned 
losing his natural constituencies, define his campaign more southern ambushes over the 
the city-dwellers, the less- sharply, both to combat Mr. next two months will have to be 
affluent and the Catholics. Reagan on his right and the devastatingly successful, if he 
The margin of Mr. Reagan’s attacks of Senator Howard is to survive; no such future 
triumph here was astonishing. Baker and . Congressman John now lies ahead for Congressman 
even allowing for the fact that Anderson from the other flank. Philip Crane or Senator Robert 
he did well in New Hampshire Both Mr. Baker and Mr. Dole. 


| Florida reactor leak sparks 

could cut . . . , _ , , 

oil once inquiry into Babcock systems 


dl price 
increases 


: npr pQCpC BY DAVID BUCHAN IN WASHINGTON 

REPAIR CREWS yesterday was exempted from the NRC U.S. reactors again for operation 
began the tricky task of trying requirement that all plants built or construction. 

By David lascefles in New York to remove more than 40,000 by B and W (which has no con- No reactors have been licensed 

gallons of radioactive water nection with the British com- since the TMI accident last 
DECLINING DEMAND for oil spilled into the containment pany of the same name) must March. Though nuclear power is 
and oil products in the U.S. building of a Florida nuclear have a new instrument installed an issue in the current Presi- 


appears to be taking some of reactor on Tuesday. to double-check cooling water in dential campaign, the NRc'has 

the pressure off price increases. The Nuclear Regulatory Com- the reactor core. That would been under strong pressure from 
The Energy Department’s S?? 1 !!! 1 - ^ s ?® 2!S have meant temporarily shutting President Carter since last 

latest forecast predicts that accident at the Crystal down the Florida plant, causing autumn to revamp its safely pro- 

rfrTcfs will Se from an 5 lvep ?SS! '“S by - the Problems in the south-east where cedures. but also to restart 

SvSaeJ Sim to a mLtemmof Power Corporation in which the there is only a small margin of reactor licensing as soon as 
avCTage ?107 to a mammum ot reactor automaticaly shut down, electricity generating capacity possible. 

v 1 ™* a „ ga , n Dy T posed no danger to local resi- over demand. The Carter vipw is that thp 

quarter ^ this year. In the fim dents and that no radiation had i n a perhaps unfortunate U.S/ cannot mert its goals of 
JJ5K c?tnovprSl 50 * ^ leaked to the atmosphere. coincidence. Mr.' John Aheame, pruning oil imports wfthout a 

could nse to over ? ■ • - But the incident, though not as the NRC chairman, told Con- strong contribution from nuclear , 


J T “7 posea no aanger to local resi- over demand. The Carter vipw ic that thp 

quarter ^ this year. In the fim dents and that no radiation had i n a perhaps unfortunate U.S/ cannot mert its mals of 

ptmiri? sp^tnnvp/si 50 8 ^ leaked to the atmosphere. coincidence, Mr.' John Aheame, pruning oil imports wfthout a 

could nse to over $ • • - But the incident, though not as the NRC chairman, told Con- strong contribution from nuclear 

Though sharp, these increases serious as the Three Mite Islajd gress only a few hours before power, which at present supplies 
are less severe than those in acci d ent 1 ast March , was serious the -incident that his commission 12-13 per cent of the country's 
other forecasts, which expect enough for the nrc to put into was now ready to start licensing needs, 

petrol to cost well over $1.50 a effect its emergency monitoring 

gallon by the end of this year, procedures and for Mr. Bob _ 

5ss5 is Canadian gas cut off 

his dinner jacket BROOKS, ALBERTA — Most lines said In Toronto. 

Heating oil prices are expec- The Crystal River plant was of Alberta’s natural gas But an official for the 
ted to rise from about 90 cents built by Babcock and Wilcox, ■ supply to eastern Canada was Alberta Gas Trunk Line said 


Canadian gas cut off 


a gallon now to between 93 which built the Three Mile 


cents and $1.14 a gallon by next 
winter. 


Island reactor, and the NRC said 
it was examining whether the 


The department’s forecast is accident believed to have been 
based largely on the sharp caused by some kind of power 
reduction in demand for petrol failure, bad generic implica- 
and heating fuel caused by the fto™* *?? B W syst ems, 
price rises of the last 18 months. Significantly, Crystal Rivfr 

and the exceptionally mild 

winter the U.S. has enjoyed this 

EL?sTSS5 New York State backing 

Generally, the DoE thinks for insurance exchange 

that world oil supplies will be 

adequate this year, despite BY OUR NEW YORK STAFF 

Eduction S- m 1 ’aior I prod'uciiS ™ E NEW Y0EK s,at0 Senate 
nations. has set up a special task force 

Evidence of the softness in t0 help clear the way for New 


BROOKS. ALBERTA — Most 
of Alberta’s natural gas 
supply to eastern Canada was 
cut off after a fire and two 
explosions at a main com- 
pressor station on the east- 
west pipeline. 

If tiie shutdown Is lengthy, 
the gas flow eould be diverted 
to alternative pipelines, offi- 
cials of Trans-Canada Pipe- 


aa equate ims year, aespue BY OUR NEW YORK STAFF SAN SALVADOR— Left-wing 

moductioD to major producing THE NEW YORK State Senate The exchange has been organisations yesterday an- 

SatioM ™ producing ^ ^ a special ^ force mooted for several years, but it nounced a programme for a 

tn hain the waw frvr Maw was finally bora with pa&saee revolutionary government after 

Evidence of the softness in Jo help clear the way for New Qf a ^ ]aw ln 197a sSw a further day of violence in 

the U.S. oil market came earlier York s much-delayed Insurance ^ opening has 5ee n which at least 22 people were 

this week when a number of exchange, widely billed as the D ersistentlv delayed because of ^ed. 

leading oil companies reduced U-S.’s answer to Lloyd’s of Lon- ? eEulatory y and 0 ^ er T, ro bfoms. Tbe four political erouDines. 


lines said In Toronto. 

But an official for the 
Alberta Gas Trunk Line said 
gas already stored in tanks in 
the east would make up for 
any shortages in the' region. 
The accident cut about two- 
thirds of the eastward flow 
from Alberta, the prijadpal 
source of natural gas in 
Canada. AP-DJ 


22 dead in 
El Salvador 
violence 


French bank 
promotes 
stronger ties 
with 

Hungary 

. By Pan! Lsndvaf tn Budapest 

BANQUE NATIONALS de 
Paris has opened an office to 
promote Freneh-Hnngarian 
cooperation projects ( and to 
finance both joint ventures on 
third m a r k e rs a n d the business 
operations of Hungarian State, 
trading companies. 

The opening of the French 
office, preceded by shnijar 
moves by tbe Austrian Credi- 
tanstalt Bankveretn and the 
Banco di Sicilia, is regarded 
here as a hopeful sign that 
the deterioration of the In- 
ternational, situation will not 
affect commercial an|i flnmlil 
links between the smaller 
Comecon member States and 
the West. 

The importance attached to 
the opening of the Frendi 
- bank office was reflected by a 
meeting last week between 
Mr. Jacques Cal vet. Its presi- 
dent. Mr. Lajos Faluvegi, the 
Finance Minister and Mr. 
Peter Yeress, the Minister of 
Foreign Trade. The French 
bank previously set up such 
offices in 1974-75 in the Soviet 
Union and in Poland and will 
soon launch a similar venture 
in East Berlin. 

Nevertheless, Hungarian- 
French trade is stiD only one- 
fifth of the comparative figure 
for Hungarian-West German 
trade exchanges. France, 
which' last year sold products 
worth $190m (£83m) in ex- 
change for $134m worth of 
Hungarian goods, lags also far 
behind Austria, Italy and 
Switzerland, occupying only 
the fifth-sixth place, along 
with the UK among Hun- 
gary’s major Western trading 
partners. 

Apart from similar moves by 
Austrian, Sicilian and Yugo- 
slav banks, a joint venture 
called u Central European In- 
terbank”' (CEB), set up last 
year by the Hungarian 
national bank and six Western 
banks, is expected to begin 
operations soon. The Hun- 
garian side has a 34 per cent 
holding in the $20m paid-up 
capital while the others have 
an interest of 11 per cent 
each. 


U.S. textile 
exports 
jump by 45% 

WASHINGTON— U^. ex- 
ports of textiles and clothing 
grew 45 per rent in 1979 to 
a record $3.8bn (£1.6bn), 
helping to narrow' the UR. 
deficit in this trade area to 
$3-4bn, the Commerce Depart- 
ment reports. 

Imports rose 2 jB per cent 
to. a record $7.2bn last year. 
The value of imports had 
risen 30 per cent in 1978. 

The overseas sales of $3.8bn 
last year compared with sales 
of $2.6bn In 1978. Exports 
had risen 10.2 per rent from 
1977 to 1978. 

The U.S. trade deficit for 
textile and clothing Items had 
been $4.4bn In 1978. 

Most textile exports go to 
the EEC, Canada, Japan and 
Australia. Clothing goes 
largely to the Common 
Market, Japan and Canada. 
AP 


ETB Turkey loan 

LUXEMBOURG— The Euro- 
pean Investment Bank (EIB) 
announced yesterday it has 
granted a loan of 75m units 
of account (one UA equals 
$1.44) for opening up lignite 
deposits and the construction 
of a power station near 
Elhistan in south-east Turkey. 
AP-DJ 
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BY USUE -COUTT IN BERUN • - 

EAST GERMANY, which has that within the next thr®*y«US ' was. praised by Presjdenl 
just signed, trade' and finance, the, field will produce' 50,000 Agestinho Neto, for JRtiBS 
agreements with Angola. Is said barrels of oil. a day. It notes- Angola ' in becoming indepen- 
to he very interested in obtain- that die field is being developed : dent and in its reconstruction, 
mg Angolan oil to make up for in cooperation between the U.S.- A ■ 20-year friendship 
a shortfall in the amount it will Cabinda Gulf OH and Angola cooperation treaty was. signg 
receive from the Soviet Unkm which owns. 51 per rent of their .. by. the two. leaders, who tewed 
over the next five years. Its joint; company. Angola pre- a communique emphasising 
enthusiasm follows reports that vioiiriy announced a five-year Angola’s : right' to defendjts 
-Angola has made’ a-large off- plan under which it is to boost territory against South Africa 
shoreoil discovery. its oil production to 20m tonnes h by any means ’* indudmg a 

Under qn agreement signed annually. . . call . for International 

ln Luanda, East Germany is to East Germany faces a widen- solidarity. - • ■ 

send more specialists to Angola, lug gap between. the amount of- . General Heinz Hoffmann.-gast 
where it reportedly has a oil it will get annually from the .'German ■ Defence 1 ttnWJ 
significant number of economic Soviet Union, 19m tonnes, and visited Angola with a 1 military 
and military advisws. its projected demand by 1985, delegation and said .East 

The. East Govern* 24m tonnes. It is importing oil Germany, along with the Soviet 

meat news agency ADN, from Iraq and Syria and had _ Union and Cuba, was prpywing 
reports from Angola ’that the hoped to get oil from Iran, hut milita^ aid to Angola. How- 
State oil company, Sonangol. the new Iranian Government era. East Germany s ^poutical 
has announced its largest off- cancelled a barter deal of rail- relationship, with Angola Is pot 
shore oil find to date. 45 kms way cars for oiL 

from the coast of Cabinda pro- Last year, Herr Ench Mozambique because of Angolas 
vince at a depth of 60 metres. . Honecker, East Germany^ strong; economic links With 


. Honecker, 


So nang ol is quoted as saying president, visited Angola, and Western -companies. 

Spain— Taiwan win Dumai deal 

BY RICHARD COWPER IN JAKARTA 

A NEWLY-FORMED Spanish- hydro cracker at Dumai in Signalofthe U.S., haswon the 
Taiwanese consortium, called central Sumatra is badly needed -design contrac ts ;Vo gst AIpinCjA 
Hebrides Enterprises, has won to cut down on the country’s -stale-owned Austrian concern, 
the contract to build the long- soaring oil import bill. . Though will boy ^uipmenf and services, 
awaited extension to Indonesia’s Indonesia .is the world’s 10th The Banco Exterior -^de 
Dumai -oil refinery. largest oil exporter, it refines 2>P>a* ; « a -expected -Jo grant 

_ . . little of its own crude. The $290m in export credits « an 

Themain. sh^ehifidersin toe country’s bill for refined pro- : annual ^ 7 interest, rate of 7^ per 
consortium are China Petioleum ducts ^ lifter Middle East amt. ovet-. 10. -years. ..The 
of Taiwan and Union Exptolvre crade ^ ~ ected to ; reach Austrian , -Government plans to 
Rio Tmto, a . large Spanish fina ncial year-over- put up ^150m •'through. Credit 

petrochemical company.. ^ o£ ^ country's Anstalt-Bankverein, its export 

The project- will be operated gross oil revenue. . credit agency, at 735 per cent 

as a joint venture with . „ n rHnnnnnn mm per. annum over ,10 years, .An 

Pertamina, the Indonesian state- Two Spanish en^neenng com- American v Esprasrfed Eiiro- 
owned oil company, though the pames, Techmdas Reuimdas and dollar syndicated, loan of around 
details of the partnership have Centurion will be the general $200m in commercial credits at 
still to be worked out contractors, while United Oil 0-875 above LIBOR over . 12 years 

The piarnipH $800m (£35 2. 4m) Productions, a subsidiary of will also be made. 

Iraq market brighter for UK 


. BY ANTHONY MeDERMOTT 

THE COMMITTEE for Middle 


THE COMMITTEE for Middle Above all, COMET was im- -ports coald rise from £20L2m 
East Trade (COMET), just re- pressed by the potential of the last year to an estimated, £500m 
turned from a five-day visit to Iraqi market With a popula- in 19S>*81» and that British com- 
Iraq, is to make a major effort tion of about 13m - it is second panics should be fully aware of 
to increase British exports to only to Egypt in size in the the procedures ^for conducting 
that country. Arab world. business with Iraqi/ state :oi*a- 


that country. 

A COMET special committee 


Its allocations for develop- nisations. 


on Iraq is to be set up, chaired ment have risen from 2.8im- Aywirdhu? to COMET assess- 
by Lord Selsdon, who also led Iraqi ^dinars (£4J8m) in 1978, <3^ _controvemal Iraq 


the mission. Already, special to 3^bn Iraqi dinars (£A9m) Law No. r 1976, “firms: should 
committees have been estab- last year. This year they have aeents- thev should deal 

5 -* b ” lnQi 

COMET’S longer-term aim is Especially encouraging war ■ Failure to observe Iraq’s strict 
to send groups of businessmen the fact that import allocations local law and regulations could 
with common interests In spe- for 1980’ were expected to reach, lead to ' a company being black- 
dfic areas of the Iraqi economy. ID3.9bn, of. which capital goods .listed -for* at least fwo- years, 
The COMET mission was im- are to account for 40 per cent - and although the law permits 
pressed by the high level of its - COMET’S main findings from .foreign; companies to operate 
reception, in spite of political the mission are- that the politi- through registered agents, the 
differences over the Arab-' cal relationship with Iraq has : Iraqi Government made it clear 
14-aeIi conflict and the fact that improved; that with the econo- that it wanted to discourage the 
two . businessmen are facing mic boycott of British com- appointment of agents in tbe 
criminal charges. panies having been ended ex- future. . . . .. 


Shipyards output 
lowest for 12 years 


Glaxo expands 
operation in 
South Africa 


BY WIUJAM HALL, SHIPPING CORRESPONDENT 

THE OUTPUT of the world’s 2.5m tons gross; 
shipyards fell by more than Poland, Spain'; South Korea 
20 per cent to approximately and Yugoslavia also increased 
14m tons gross in 1979. This the size of their shipyard order 
is the lowest figure for 12 years books during 1979. By con- 
and compares with a peak out- trash Britain’s order book fell 
put of 34 J2m tons gross in 1975.- from 1.24m tons gross to 0.76m. 

However, the amount of new ■ tons gross. At the end of 1977 
orders 'won by the world’s Britain had the fourth largest 
depressed shipbuilding industry order book among the worlffs 
doubled last year, to approxi- shipyards, hot the UK has now 
mately 17m tons gross. This failen to 11% place, 
was the highest figure for five Hi order of size of order book, 


^ By Quentin Fed in Johannesburg 

GLAXO, the British pharma- 
ceutical group, is to expand 
its operation in South Africa 
ti Korea with a Rim (£542,000) im 

ncr eased vestment in a pharmaceutical 

rd order aerosol plant 

By con- Announcing the expansion of 
took fell Glaxo South Africa, ' Sir 

to 0.76m Austin Bide, chairman of the 

of 1977 - parent company, said Glaxo 
i largest was making, good profits in 

woriffs ■ South Africa, and, would not 
has now be persuaded to disinvest 

“It is a -matter which is 
Ler book, beyond argument” he raid. 


was the highest figure for five Hi order of size of order book, beyond' argument" he raid- 
years and. for the first time the world’s five biggest ship- Glaxo also announced this week 
since the shipbuilding recession 1 building nations at present are that it is to donate R30D,000 


since the shipbuilding recession ' building nations at present are 
started, new orders were Japan (9.3m tons gross), -Brazil 
greater than annual output (2.5m tons gross), Poland (1.7m 
According to statistics pub- tons gross), tbe IJ.S. (1.6m ton s 
lished by Lloyd’s Register of gross) and Spain (1.5m tons 
Shipping’s shipbuilding return gross). 

for fourth quarter, 1979; Japan - la terms . of types of ship 1 
continues to dominate the being built there were a number 


continues to dominate the being built there were a number 
world shipbuilding industry- of significant changes in 1979. 
Last year, its shipyards After decKning for several 
increased their order books by years, the amount of tanker ton- 
2.8m tons gross, while the total nage being built in the world' 3 
world order book only rose by shipyards increased by a third. 


leading oil companies reduced u*. s answer io inoya s . or uon- Tegulatory and problems. Tbe four political groupings, 
prices for heavier and dirtier don. pe move follows grow; ^ opening target ^ whose guerrillas are engaged 

forms of crude by up to $1.50 m* criticism ol tee number of Marcb 31> open ° in virtual civil war with security 

a barrel. This is believed to_be regulations that threaten to bog New York's fear is that unless forces and right-wing extremists, 
the first price cut of its kind down tee exchange and deprive the exchange can be established out a joint political plgn 


Civil aircraft agreement 


for nearly ZS months. 


it of its ongmal momentum. ^ a way w ^| C |j attract calling for an independent 

The three-man task force was business, competing exchanges Marxist-type state. 


BY BRfj KHH4DARIA M GENEVA 


set up by Mr. Warren Anderson, is Illinois and Florida will take The two groups leading the of the Tokyo Round trade pack- 
tee Senate majority leader, and tbe lead. Politically; the New Self-styled Revolutionary Co- a S e for a large section of 


LOCAL AUTHORITY 
BONDS 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 

LOCAL AUTHORITY 
BONDS 

on offer to the public 
For advertisement details 
please ring B. Kelaart 


arxist-type state. THE MOST significant element But the first dispute among to be more successful in break- 

The two groups leading the of the Tokyo Round trade pack- signatories has already occurred ing.into the U.S, market In 

Jf-styled Revolutionary Co- for a large section of After talks with Mr. Reuben addition to ensuring their own 

dinating Committee, the Western European industry is Askew, the U.S. Special Trade survival the Europeans hoped 


; to the University of Pretoria 
for the. establishment of an 
institute of clinical pharma- 
cology. . 

The company currently pro- 
duces- -pharmaceutical pro- 
ducts like anti-biotics arid 
cortizones at its Wadeviile 
plant It also has a factory 
producing, veterinary products 
in Pietermaritzburg. Annual 
turnover is about R20m. 


TOKYO 

ROUND 

CODES 


the idea is that it should York exchange has a lot going ordinating Committee, the Western European industry is Askew, the U.S. Special Trade survival the Europeans hoped 

investigate criticisms of the for it since the state's leaders Popular Revolutionary Bloc and an unprecedented pact among Representative, in Paris, last to weaken the world domination government 

exchange, and report back by see it as a means of increasing the Popular League of February the world's industrialised week, Prime Minister Raymond of the powerful VS. civil avia- ticecjrnntn 7? 

Parlo su mm er tHat atW amnlnvmant sail ramnnina 9® al«n tVnl. • WJmb PO.unW« 4roo tMilo nnmnl«inul tiu g - - — • .“"I -l"""- lljlllw 8Qu apDllCft- 


that any employment 


changes in the law. can be made much of the insurance business 
before the legislature recesses which has gone elsewhere in 


recouping 28 . also said their leaders countries to establish free trade Bane complained that exports tion industry. 


had disappeared, apparently to civil aircraft, including spare of French-made European Air- 


in July. 


recent years. 


parts and components. buses are z 

The initiative for the code in the U5- 
came from the U.S. Developing Express! 


aces, quota limits and applica- 
tion of customs 'duties . and 
announcement ‘other charges.-- 


Little support for draft proposal 


BY NANCY DUNNE IN WASHINGTON 


PLANS BY President Jimmy To do so he would need many who see it as a first step 
Carter to register men and authorisation from Congress, back towards a draft 
women for a possible military where the plan is unpopular. He The Selective Service System, 


abducted by their opponents, parts and components. buses are running into obstacles earlier this week allowing non- Ir alwi 

Reuter The initiative for tee code in tee U.S. ■. military Government aiAncira 

came from tee U.S. Developing Expressing dismay over utat to buy aircraft, engine? and Mrt craSL 

countries which argued that tee he described as attempts to bar parts from foreignsuppliers Soil ScSd not 

t i subject was introduced to the tee Airbus from tee VS. has helped to defuse tensions exMnsion of . 53! iu&S 

nrnnnCD I 7? 0 ? Round negotiations too market tee Premier did not But the French are still wary 

UlUIIUMl late for them to study its impli- rale out a PTench complaint to about hidden barriers, to trad? local gover^nTSr^ell^ 

MT MT cations are still sulking. They tee General Agreemmt on such as tax breaks, and govern^ mEJmESSSF' TnStiM- 

see tee code as being a rich- Tariffs and Trade (GATT). ment subsidies enabling U.S. not to Skn active fonSlSSSS' 

country deal and have refused But officials here do not ex- competitors to- offer 'special dte- with te^oide’s^S^ 801 
any who see it as a first Step t0 formally include it in tee pect any Frendi action before counts and other peiks. Code sienatnriW ' thaF 

ick towards a draft Tokyo Rounds package of conclusion of current trade Under tee code, the U.S. has uridine 

The Selective Service System, agreements aimed at reducing consultations between the.U-S. removed import duties of 5 per be biSed on “ iSSivK? 

ki.k .nonun *1.^ J — it __.-j tariff ami «ftTutariff harriorc tn an A tha Carnmnn Martat nn fha nont fnr limmft ..J o .. , n ” 03860 OR. & .leSSQllSDlS ex- 


. military 


01-248 8000, Extn. 266 of Afgbanistai1 - 


to me Aiuciiuau pcuure m _ t, . , • — - - — ; . me committee 

resnonse to tee Soviet invasion even oeiore the President pro- The feeling expressed by sub- code removes all tariffs on a-dqjnestic civil aviation in- civil aviation trade subject to aircraft will 

of Afghanistan. posed it may have been the final committee members seems to in civil aircraft, airci 1 * the proviaoiw of other Tokyo au SStimaS 

™ to 5-n,Thll Tho^ 0Sa e al ^ ad3 ^ n be registration without engines, ground flight simi I ->mnily took up the Round agreements, particu- New neentiatS 

The Presidents request to trouble. The idea oE reinsuAg classification is a waste of tors, and all kinds of civil a tr-- ^fog that European lariy those regulating tee use nla» 

sign up women is all but dead, registration is still anathema money. tion parts and componrnit^ .. . .nrwWM be able of subsidies, discrimfoat^ bro^deSiteS/ 
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And there is nothing to worry about 
where support is concerned. With 29 
branches around the UK we can give you all 
the support and service you’ll need. 

Olivetti Business Computers will give you 


all this and more from £42 a week. 

And if you cant afford £42 a week, take it 
from us, you don’t need one. 

For a copy of our booklet ‘Management 
information Service’ contact Valerie Belfer, 
British Olivetti Ltd., 30 Berkeley Square, 
London W1X BAH. 


London W1X6AH. 


To: Valerie Betfer, British Olivetti Ltd, 3D Berkeley Square, 


Name 




Company 


We believe we have tne pest = 

irv.in the UK, and in the unlikely event that 


Our business is business. 


£42 a week buys you a complete compu- 
rtsed accounting system which gives 
imediate management information, so you 
n take fasten more accurate decisions than 

e competition. 

In the hard times ahead this is a proposi- 
in you just can’t ignore. 

The system will give you your up to date 

■ofit situation, regular sales 
jdqet variances. It will give you instant credit 
ntrol, automatic VAT control, automatic 
jles analysis, and up to date stock contra). 

The Olivetti BCS 2030 is the most cost- 
fective business computer on the market, 

rd with over 16 J 000 systems installed in the 

Kand 52% of the market, we are pretty sure 
e can design and install ah accounting sys- 
sm precisely for your business. 


haven’t encountered me pr™ i 
i then we’ll design a system specially for 
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Shell, Esso IP' mmmasm 27.6% rise in factoring 


r :f 


‘holding down 
petrol prices’ 


BY SUE CAMERON 

SHELL AND ESSO have for- 
bidden the garages owned by 
them to pass on the latest in- 
creases in wholesale petrol 
prices, the Motor Agents Asso- 
. dation claims. It says the move 
is one of the " back door 
methods " the two major oil 
■companies are using to obtain 
44 near monopoly control ” over 
UK petrol prices. 

The association alleges that 
Shell and Esso are forcing their 
independent retail outlets to 
subsidise their company-owned 
sites. It fears this wUl lead to 
many more independent petrol 
stations going out of business, 
and it believes this is what the 
two companies want. 

It claims that Shell and Esso 
told njiny petrol stations they 
own not to increase pump prices 
following the increase in whole 
sales petrol prices earlier this 
month. It says thte two oil 
companies can afford to do this 
because they are already mak- 
ing profits at the wholesale end 
of the petrol trade. But inde- 
pendent dealers have had to 
pass on the wholesale price 
rises to motorists — so making 
themselves less competitive — or 
else face the prospect of taking 
a cut on their own profit 
margins. 


The association points out that 
Shell and Esso have both been 
increasing their control over 
pump prices in other ways. It 
says the two companies have a 
policy of changing tenancies 
into licences on the dealer sites 
they own. Licence agreements 
give the oil companies the 
right to dictate retail prices on 
sites— tenancies do not. 

Esso is already facing what 
the association describes as a 
“ groundswell of anger * over 
its plans to change tenancies 
into licences. But now the 
agents who run Esso’s Dart 
chain of service stations have 
begun to protest abour the 
terms of the agreements they 
have with the oil company. They 
claim the agreements are heavily 
biased in Esso's favour, and they 
say the oil company is using 
the letter of the agreements to 
increase its influence over the 
way its Dart stations are run. 

The Motor Agents Association 
says the growing control the two 
oil companies are exercising 
over pump petrol prices may 
benefit motorists in the short 
term. But it stresses that if 
Shell and Esso are allowed to 
dictate the pump prices of 
even greater volumes of petrol 
than at present then they will 



business last year 


A Shell petrol station — forbidden 
says the 

ultimately be able to set prices 
at any level they please. This 
would not be in the interests 
of motorists. 

The Monopolies and Mergers 
Commission report on wholesale 
petrol supplies, published at the 
beginning of last year, said that 
in 1977 just over 30 per cent 
of all petrol retail outlets were 
owned by oil companies. But 
these company-owned outlets 
accounted for 51 per cent of the 
total quantity sold. The report 
stated that dangers were fore- 
seen if oil company-owned out- 
lets were to account for an 
even higher proportion of retail 
sales because price competition 
might be reduced. 

The report suggested that the 
position be kept under review, 
although it said there seemed 
to be no immediate threat But 
the MAA claims that oil com- 
panies are now controlling the 
retail price of “well over 51 
per cent " of the petrol sold in 


to- pass on wholesale price rises, 
MAA. 


the UK: It said yesterday that 
it was planning to write to Mrs. 
Sally . Oppenheim, Consumer 
Affairs Minister, to express its 
44 deep concern " over the grow- 
ing influence of the oil com- 
panies on petrol prices. 

Shell, which has 4,500 retail 
petrol outlets of which it owns 
about 1,750, said yesterday that 
it was independent dealers who 
were starting to lead pump 
prices downwards. It added that 
none of its sites were selling 
petrol for less than 120p for a 
gallon of four star, and said 
there was “ no question of 
monopoly power being used to 
apply pressure to any of our 
outlets," 

Shell, which sells about half 
its total petrol volume through 
its wholly owned sites, said the 
market was responding to 
normal, competitive pressures. 
This was in the interests of the 
consumer. 


THE ASSOCIATION of British 
Factors, the London based 
umbrella group of eight major 
j financial companies, yesterday 
reported a 27.6 per cent increase 
in total volume of business 
handled for 1979. The rise, from 
-£1.335bn- .to £1.707bn, included 
a 21 per cept jump in both 
international business a nd 
invoice discounting. 

Mr. Frederick Salinger, chair- 
man of the association and 
director of Griffin Factors, saI3 
that the volume growth reflected 
the need for improved cash flow 
on the part of many companies 
! in British industry. 

He said: 44 There is a very 
great trend toward factoring ip 
the UK. In these uncertain 
times, merchants and manufac- 
turers realise the importance of- 


Egon Ronay 
guide to 
cheap meals 

THE budget-conscious gourmet 
can still indulge his palate with- 
out too much punishment to his 
pocket, according to Egon 
Ronay, whose new guide to 
cheap UK eating. Just a Bite, is 
published today ( Penguin £1.95). 

Last year diners were so keen 
to find good, cheap food that 
the first issue of the guide was 
briefly top of the best-sellers 
lists. This year it gives 770 
establishments with delicacies as 
varied as date and honey 
crumble (Avery’s Salad House, 
Glastonbury) and roast beef 
with “ puffy light Yorkshire 
puddings” at the St George’s 
Restaurant in Croydon. 

Mr. Ronay finds a mine of 
cheap eating in Britain, even if 
hotel teas are by and large 
“ diabolically bad." Best hotel 
tea was at the Waldorf, London. 


Lighter planning controls 


BY ROBIN PAULEY 

GOVERNMENT proposals to 
relax planning controls over 
residential and industrial minor 
developments were announced 
yesterday by Mr. Marcus -Fox, 

Parliamentary Under-Secretary 
at the Environment Depart- 
ment. 

The proposals will allow 
householders to extend their 
homes by up to 15 per cent (or 
70 cubic metres if greater) 
without planning permission. 
The present limit is 10 per cent 
or 50 cubic metres. 

Private garages will count 
only if they are within 5 metres 
of the house. 

The limit for permitted ex- 
tensions to industrial buildings 
will be doubled to 20 per cent, 
subject to a maximum increase 
in floor space of 750 square 
metres. The present limit is 
500 square metres. 


The amendments will not 
apply in national parks, desig- 
nated areas of outstanding 
natural beauty or conservation 
areas. 

The announcement follows a 
long debate about planning 
controls and forms part of the 
Government’s plans i,o stream- 
line and speed the planning 
process. 

The Government is also con- 
sidering charging for planning 
applications and shining some 
responsibility for policing build- 
ing regulations from local 
authorities to the private sector. 

In some areas, more than half 
the planning applications relate 
to extensions, alterations or 
garages for small households. 

Most are completely uncontro- 
versial, the Et. irocment Depart- 
ment says. It is inviting com- 
ments on. the proposals by the 
the end of April. 


E. Midlands 
co-op societies 
plan merger 

TRADING pressure on small 
co-operative retail societies has 
led to the proposed merger of 
two East Midlands societies to 
form the largest society in the 
area. 

The 59,000 customer members 
of the Hinckley and Barwell 
and Nuneaton and Atherstone 
societies are being asked to 
endorse the merger which has 
already been agreed by the 
boards of both societies. 

If the merger goes ahead, the J 
new society, which will be 
called the East Mercia Co-oper- 
ative-. Society, will have an 
annual turnover of £21ra. 

With two department stores 
and 48 branches, the co-opera- 
tive will be one of the largest 
retailers -in the East Midlands. 

The proposed merger is in 
line with the planned creation of 
large regional co-operative's to 
compete more effectively In the 
tougher trading conditions. 


having the debtor ledger pro- 
perly administered." 

Mr.. Salinger said, that most 
of the 2,000 companies using the 
factoring services of the 
Association were private groups 
with an average turnover of 
under £I0 ul 

He estimated the combined 
pre-tax profit of asociation mem- 
bers 1 at £5m for the 1979 
financial year. 

He described ■ most of the 
private companies using the 
factoring services as fast- 
growing. small-to-medlum sized 
groups? involved in raw 
materials. components and 
some finished goods. 

“Their rapid growth means 
that if they grow in real terms, 
and yon 1 add inflation, then the 


normal lending facilities are 
simply not sufficient anymore” 
he-gaJd. 

The association was founded 
in 1977 and includes eight 
member companies. Among the 
members are three subsidiaries 
of ■ British clearing . banks-— 
National Westminster, Midland 
and- Barclays Bank. Three 
other member companies are 
subsidiaries of Lloyds, and 
Scottish. ... 

Factoring Is a. Continuing 
arrangement between a 'manu- 
facturer and a factor (finance 
company) in which the factor 
purchases trade debts and pro- 
vides working capital in ex- 
change. Under this arrange- 
ment. tiie factor agrees to take 
the debt risk in exchange for 
an administrative fee. 


Record sum 
for rare 
oak chest 

THE TOP price in the salerooms 
yesterday was recorded at Clare 
in Suffolk for a rare 17th- 
century Flemish beeldenkast, or 
large chest. 

Brisigotti, a London dealer, 
paid £33,000 for it, an auction 
record for an item in oak. It 
was sold by Glrton College, 
Cambridge. 

Meanwhile in . London 
Sotheby's Belgravia sold English 
furniture and European clocks 
and watches for £80,345. Old 


SALEROOM 

BY. ANTONY THORN CROFT 


Bellows, a dealer, paid £4^200 
for a ten-piece suite of parcel- 
gilt walnut seat furniture made 
about 1930, and £1.950 for a 
parcel-gilt walnut grand piano 
by Rich Lipp and Sohn of the 
same period. 

A kingwood side cabinet of 
the 1860s made the same sum, 
as did a rosewood mantel clock 
of abont 1840, signed Dent, 
London. 

Top price in the Japanese 
works of art was the £3,000 from 
Tempus Antiques for a netsuke 
of two rabbits of the Hogen 
Rantei school. The same buyer 
gave £2,600 for a netsuke of a 
tigress and three cubs by 
Hakuryu. 

In a Phillips sale of scientific 
instruments that totalled 
£20,370, the Amsterdam Mari- 
time Museum paid £1.350 for an 
18th-century Dutch brass 
sextant by Hulst van Keulen. 


Audit replacement 
plan ‘ill-advised’ 


BY CHRISTINE MOIR 

A STATUTORY auditor's re- 
view which has been proposed 
as an alternative to a full scale 
audit for smaller companies is 
“ill-advised,” says Mr. Ian Hay 
Davison, managing partner of 
Arthur Andersen, .one of the 
world’s largest accounting prac- 
tices. 

Mr. Davison, writing in 
Accountancy, the official journal 
of the Institute of Chartered 
Accountants, says it would 
replace oae requirement by 
another, alifldst as onerous, a 
move which runs contrary to the 
accepted belief that small com- 
panies should be relieved of the 
burden of a full audit 

It would . be difficult to 
distinguish between the two, 
leading to the danger that the 
status of a full audit would be 
degraded. >. 

The imposition of a statutory 
review could lead to “jobs for 
the boys,” Mr. Davison said. 
Accountants who supported the 
notion of a statutory review as 
a replacement/ for a full audit 
appeared to be. consulting their 
self-interest rather than weigh- 


ing up fhe benefits and advan> 
tages for small companies. 

He believes that the notion of 
a statutory review will be “ still- 
born” because it will lack public 
and Government support 

In its place, he proposes that- 
under the new EEC-inspired 
regulations proprietary com- 
panies could be permitted to 
file abridged accounts which 
would continue to be audited^ 
but which would be accom- 
panied by a new and limited, 
form of audit report 

The report would not go so 
far as to give the auditor's 
opinion as to whether the 
accounts presented a 44 true and 
fair new” of the company’s 
affairs, but would content itself 
with assessing whether the 
accounts were presented 
according to statutory require- 
ments at law. 

Mr. Davison goes further and 
suggests that where share- 
holders of small companies vote 
to do without an audit at all, 
they should be permitted to 
operate unaudited and take the 
obvious risks on themselves. 


Train disaster ‘should 
have been avoided’ 



we're behind more drivers than anyone else, 

that's why we're in front 


Hs a fact you'!! find more TIP 
trailers behind more traction units than 
arty other name. Because we have 
more trailers to rent than anyone else. 

V\fe have moredifferenttypesof 
trailers than anyone else. 

Ws're in more countries than ■ 
anyone else. 


\Ne have more branches across 
Europe than anyone else. 

We have more experience than 
anyone else, because TIP was the first 
trailer rental company in Europe, with a 
history that goes back ten years. 

That putsTI P right to the fore. 

So if you're already convinced that 


renting trailers is better than investing 
capital to buy your own. make sure you 
use the trailer rental 
companythatcan 
offeryou the trailers 
you need, when you 
need them, where 
you need them. 


TlPTraiterRenlaf. Star House. 69-71 Clarendon Road. Watford. Herts. 

Branches tiroushounbe UK. Belgium, Denmark, France. Germany, Sweden and the Netherlands. 
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THE TRAILER 
RENTAL COMPANY 


The Sun 

accepts 

damages 


THE publishers of The Sun and 
.-'ournalist Mr. Harry Arnold 
yesterday accepted damages and 
costs in settlement of an action 
over a motor magazine article 
wbich suggested that the news- 
paper use3 44 callous methods to 
gain readers.” 

News Group Newspapers had 
sued the publishers and editor 
of Autosport, alleging libel in 
connection with an Autosport 
article that criticised a report 
by Mr. Arnold on the- death of 
racing driver Ronnie Peterson. 

Autosport said the article 
exemplified the 44 callous 
methods" used by The Sun to 
gain readers and urged its own 
readers to treat The Sun with 
contempt. Mr. Geoffrey Shaw, 
for the defendants, accepted 
that the criticisms were un- 
warranted and apologised. 


THE Taunton sleeping car 
disaster in which 12 people 
died “could and should have 
been avoided." Mr. Norman 
Fowler, the Transport Minister 
told Taunton MP Edward du 
Cairn in - a written answer in 
the Commons yesterday. 

“Nothing can wholly guard 
against human error — but I am 
satisfied that all- reasonable 
measures . to prevent another 
such tragedy have- been identi- 
fied and that British Rail is 
acting on them,” he said. 

“The combination of failings 
which allowed this ,to happen 
could and should -jhave been 
avoided.” 

Mr. Fowler’s answer coincided 
with the publication of the 
report of the inquiry into the 
July 1978 blaze on a Penzance- 
London Inter-city train caused 
when bags of dirty bed linen 
stacked dose to a heater in a 
carriage vestibule caught fire. 

The report by railways 
inspector Major Tony 1 King was 
critical of British Rail, 

He confirmed that:, 

• The majority ot sleeping car 
doors were sometimes docked; 

• The training, supervision and 
control of sleeping car . atten- 
dants on Western Region was 
inadequate; and ■ 

• The attendant responsible 
for the sleeping cars involved 


“might possibly have been 
asleep." . . 

British Rail said later it 
accepted all the report’s recom- 
mendations. Many had already 
been implemented and others 
would be as soon as possible. 

New sleeping cars are to 
come into use later this year. 
These will be fire-resistant, 
easier to escape from and cany 
all modem safely aids. - 

Major King said the result 
might have been even more 
serious had the train not 
stopped near a telephone and 
close to a large town with 
adequate emergency services. 
Emergency ■ procedures and 
training “ must take into 
account that this will not always 
be so." • . . 



-.i 


decision 



Jobs expansion 

LORD GOWRIE, Minister of 
State for Employment, opens 
the new headquarters of 
Elephant Jobs in Southwark, 
London, today. The move results 
from expansion of the scheme, 
to give long-term unemployed 
people in the area who are aged 
19 and over temporary work 
on community projects. 


BY ANDREW FISHER ^ . 

The refusal by Knightsbridge 
Crown Court in December, to - 
grant the Ladbroke Group’s 
appeal to keep licences tor . 
three of its- London cashing 
was based on a wrong inter- 
pretation of the -law* counsel 
for the company’s casino mb-, 
sldiarles said yesterday. 

ttr. Justice Friend and . the 
other .four judges at -the . 
Knighlsbridge court diiJuit 
pay enough 'attention in. 
making their judgment to the 
restructuring of the groups, 
casino operations, Mr. John - 
Mathew, •; QC, said in the 
Queen’s Bench ■ Divisional - 
Court, part of the High Court 

“ On the face of the judg- • 
ment, we submit that, there 
. was a clear error In law, "he -■ 
-told Lord- Chief Justice' 
Widgery and Hr. . Justice •' 
Bfars-Jones. - 

Ladbreke's appeal to have 
the licence refusal reviewed 
Is again- being opposed by . the 
police, the Gaming Board and 
Playboy Club,, who were- aQ 
represented in court. A deci- 
sion is expected 'today. 

Subsidiary 

Referring to Mr. Justice 
Friend's -remarks In : the . 
Knightsbrldge court. Mr. 
Mathew said: “ Effectively' 
what the learned judge -fa 
saying is that a leopard cannot . 
change Its spots, ever." v - 

When delivering the judg- 
ment Mr. Justice Friend said 
Ladbroke’s' casino restructur- 
ing through a new. subsidiary, 
City and Provincial Gaming- 
Holdings, was not a matter to - 
affect its deliberations. : _ ." 

“ What was done in the past 
must now be considered and .- 
Its consequences must '-hb - 
considered now," he said. ' IF 
the re-structuring were - to : 
have an effect 44 the sanctions 
of the . law would thus be 
avoided in. all cases and tirtu 
eannotbe.” . 

Mr. Mathew said this meant 
“once had, always \ had.” 
Breaches of the Gaming Act,: ' 
mainly in 1977. had. been > 
admitted by the group, he - 
said. “ What matters how Is 
not punishment .and: retribu- 
tion, but what's going to 
hanen In the future,” . . 

■■ Ladbroke had. to. dose 4 its 
three Mayfair casinos— the 
Hertford Club, the Hyde Park 
Casino, anff the Ladbroke 
Club— after, the . Knights- 
bridge. court refused to 
reverse an earner court 
decision to withdraw^ the--' 
licences. 

This followed revelations 
of the methods used by Lad-' 
broke - to entice gamblers 
away from other casinos. . 
which led South Westminster 

magistrates to decide hurt 

summer that two Ladbroke . 
subsidiaries, Ladup and Hyde 
Park Casinos, were not suit- 
able to run gaming operations. 


Disregarded 


Mr. Brian Leary, QC, 
representing Playboy, said 
yesterday: "We suggest that 
the spirit and . the purpose of 
the Act had been " 
regarded." 

Mr. Michael Kempster, .QC, 
representing the Metropolitan 
Police, said the final remarks, 
in court by Mr. Justice 
Friend in December showed 
the judges felt that the gravity 
of the matters under can-, 
sideration was so important 
that it "quite outweighed the 
effect of the restr u c tu ring." 


NEWS ANALYSIS— DAVID FISHLOCK LOOKS AT PLUTONIUM STORAGE 

Backing for British project 


BRITAIN can take a significant 
share of the credit for the 
successful outcome of the Inter- 
national Nuclear Fuel Cycle 
Evaluation, and for the project 
on which a fresh approach to 
safeguards maybe founded. The 
U.S. Government on the subject 
of nuclear weapon proliferation 
said this week that it was “pre- 
pared to work co-operatively for 
an effective plutonium storage 
regime.” 

After three years of resisting 
all schemes involving the 
separation of ptotoaium — used 
for weapons and civil power 
stations— from spent nuclear 
fuel, the U.S. Government is 
prepared to accept plutonium 
management and storage as the 
prototype for potential new 
Institutions for safeguarding 
nuclear technology. 

Several such institutions, will 
probably be needed to construct 
a new regime of international 
safeguards against the prolifera- 
tion of nuclear weapons. Each 
is seen as a building block in 
safeguards that are both 
effective yet flexible enough to 
reassure nations that legitimate 
energy supplies cannot be cut 
off unilaterally. 

The declaration of support is 
a triumph for those countries, 
led by Britain, who for the past 
15 months have worked hard to 
devise a credible system for 
storing plutonium under inter- 
national safeguards. As recently 
as late last August the U-S. 
Government seemed to be heed- 


ing the counsel of advisers who 
believed that the plutonium 
accumulating in stockpiles at 
Windscale and La Hague would, 
as they put it “be burning holes 
in the pockets of the British and 
French.” 

Of about 10 stockpiles of civil 
plutonium — made as a by- 
product of electricity industry 
reactors — around the world 
today, the biggest by far is at 
the heart of the Windscale 
factory of British Nuclear 
Fuels. It contains several tonnes 
of plutonium, most of it belong- 
ing to the Central Electricity 
Generating Board, the rest to 
other utilities whose spent 
nuclear- fuel has been re- 
processed at Windscale. All of 
it is stored within one of the 
most heavily guarded reposi- 
tories in the country, swathed 
in electronic security systems. 

In response to a proposal 
from the Department of Energy 
In London, the. International 
Atomic' Energy Agency in 
Vienna — which polices * the 
nuclear Non-Proliferation 
Treaty— set up its plutonium 
management programme late in 
1978. Twenty-five nations set out 
to explore the idea of inter- 
national plutonium storage, and: 
how it might reinforce existing 
safeguards against the diversion 
of plutonium into weapons. 

The idea, as Mr. Michael 
James. the programme’s 
director, put it was that ‘‘by 
placing separated plutonium in ' 
internationally - : controlled 


stores, it would answer the fears 
of those who. claim that safe- 
guards alone cannot offer suffi- 
cient reassurance that pluto- 
nium stored in sufficient quanti- 
ties. for long periods and in a 
form readily usable for weapons 
in national stores, is proof 
against diversion." 

Many counties have rejected 
the U.S. view that spent nuclear 
fuel should ' be stored un- 
treated. The International 
Nuclear Fuel Cycle Evaluation 
has estimated that nations out- 
side tbe Communist bloc have 
well aver 20 tonnes of plu- 
tonium in store and that the 
stockpile will rise to 145 tonnes 
during the 1980s. Much of it is. 
expected to be turned into fuel 
for fast breeder reactors — a mix- 
ture with uranium containing 
about 20 per cent of plutonium. . 
But the estimates suggest that 
by 1990 there will still be at 
least 35 tonnes of plutonium ' in 
store and at least 100 tonnes by 
the year 2000. 

The starling point for tee 
group set up by the agency to 
study the problem was Article 
XHA.5 of Its statute, which 
provides for plutonium in 
excess of a country’s immediate 
requirements " for peaceful and 
safeguarded uses in reactors or 
research " to be deposited with 
the agency. It also- requires 
“ prompt release " when the 
'plutonium is needed for legiti- 
mate uses. Not least of the 
problems Is to work out terms 
satisfactory to ~all under which 


-plutonium, once banked, would 
be released without discrimina- 
tion.' yet would strengthen _ 
assurance against tbe risks of 
proliferation. 

The group agreed that it 
would be expensive and clumsy " 
for the agency to set up its., 
own stores. So it concentrated . 
on devising ways of . policing. - 
existing stores such as Wind- 
scale, Karlsruhe in West . 
Germany, Tokai in Japan, and 
the new one the French plan, 
to build at La Hague. Deposit 
and release will be controlled 
by agency officials stationed • 
permanently at these stores. » 

They would take the plu* - 
tonium into custody and- . 
release it -only when authorised ; 
to do so by the international'.;-' 
body legally responsible for its 
custody. At the same time the 
officials would probably add to 
the physical , protection of the 
plutonium, simply by arranging - 
teat the plutonium can.be’" 
reached only when a “police* 
man 11 as well as the operator 
of the store is present: 

But since . any . civilian work;. • 
involving plutonium.- inevitable... 
has a long lead time, it W* - 
been proposed that depogforsv 
could submit their requests V 
withdrawal far • _ ahead*r$*AV! ' 
years ahead— of ' the", released 
date, giving ample 
investigate the legitimacr.^V. 
their requests. A reEusai 1 ;. ^ ^; 
release would ' have to.- 

unanimous decision by mi 
of the plutonium -manat 
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Pilkington backs ne 
ventures with £1.5m 


BY NICHOLAS LESLIE 


PILKINGTON BROTHERS, the 
"UK’s biggest glassmaker. is 
putting nearly £1.5m behind a 
new venture capital company 


Venture Founders, a newly 
created British subsidiary of 


Venture Founders Corporation- volved 


its choice of investment. 

It aimed to be closely 


of the U.S.. will provide the 


provide 


provide financial management expertise. 


backing for entrepreneurs plan- Sir Alastair Pilkington, chair- 


tbough not to interfere with the 
management. Such invcfivement 
is frequently said by British 


tring to set up their own busi- man of Pilkington, said in Lon- venture capitalists to be lio- 


nesses. 

Additional funds are being 
put up by tiie Prudential Assur- 
ance, British Petroleum and 
Industrial and Commercial 
Finance Corporation, the small 
company financing organisation 
owned by the Bank of England 
and the major clearing banks. 

Pilkington’s move breaks new 
ground as it is the first time a 
company of Pilkington’s size has 
committed funds on any scale 
directly to investment in new 
ventures. 

The usual practice has been to 
make facilities and personnel 
available rather than cash. 

Significantly, Pilkington has 
imported U.S. expertise to 
manage the new venture capital 
company, Rainford Venture 
Capital, the chairman of which 
is Hr. John Leighton-Boyce. c 
deputy chairman of Pilkington. 


don yesterday that Venture 
Founders had been chosen 
because of its record in the U.S., 
where, he said, venture capi- 
talism was more developed 
than in the UK, 

It is envisaged that initial 
investments will range from 
£50,000 to £250,000 per venture 
and that, to start with, money 
will be limited to those entre- 
preneurs wishing to set up in 
' the St. Helens area where 
Pilkington is based. 

Investments will not be 
limited to particular industries. 


Venture economic, but Mr. Haslett 
chosen believes that it is commercially 
the U.S., viable. 

re capi- Pilkington’ s initial invest- 
?v eloped ment is almost £1.4m. Pruden- 
tial's investment is £50Q,000 and 
t initial BP and ICFC are eacb putting 
:e from up £50.000. The Su Helens 
venture Trust, set up by PSlkington 
, money several years ago to help the 
e entre- local business conuntsnity, will 
it up in be investing £5,000. 
where Rainford is seen as. an exten- 
sion of the St Helens Trust 
not be idea of helping to generate 
dustries, business and employment in the 


but the aim is to choose com- North West, and SL Helens in 
panics with a potential to particular. 


generate at least £Zm of sales 
within a short time. 


Pilkington also hopes that if 
Rainford is successful other 


Mr. Brian Haslett. the British- institutions will join It as 
bom managing director of Ven- partners in future investments. 


ture Founders who has worked 
in venture capitalism in the U.S. 


Rainford is based at Rainford 
Hail, Crank Road, Crank. St. 


for 10 years, said the new com- Helens, Merseyside^ telephone 
pany would be very selective in St. Helens 37227. 


Deliveries 
of bricks 


Valve imports take 


static 


more of UK market 


By Andrew Taylor 


by james McDonald 


UK BRICK deliveries during the 
three months to the end of 
January were at the same level 
as the corresponding period a 
year ago. according to Depart- 
ment of Environment figures 
published yesterday. 

This may be small comfort 
to brick makers, because during 
part of the period last year 
deliveries were down as a result 
of bad weather and the effects 
of the transport drivers strike. 

According to the DoE figures 
deliveries ib the three months 
to January this year were 8 per 
cent lower than in the previous 
quarter. 

In January 402m bricks were 
produced, against deliveries of 
323m. Stocks rose from 578m 
to 657m, representing about 
seven weeks’ current 
production. 


Howe urged 


to help 


exporters 


Financial Times Reporter 

THE GOVERNMENT should 
tax the windfall profits of clear- 
ing banks which are benefiting 
from the. Government policy- of 
high interest rates at the 
expense of the British manufac- 
turing industry. Mr. James Bird, 
the chairman of the Association 
of British Generating Set Manu- 
facturers, said yesterday. 

Mr. Bird said the funds from 
such a tax could he used to 
assist hard-pressed exporters by 
providing low-interest credi’ 
facilities to foreign customer. 1 ! 
for British goods. 

Mr. Bird, of Petbow Ltd. 
told the Electrex 80 Exhibition 
in Birmingham that while sup- 
porting the Government's 
overall economic policy. Sir 
Geoffrey Howe, the Chrjicellor 
should take immediate steps to 
help exporting companies before 
irreparable damage was done 
by sterling’s adverse exchange 
rates. 

He said the generating set in- 
dustry had suffered as a result 
of political problems in overseas 
markets like Iran, Nigeria, 
Turkey and Iraq. 

“ Consequently, exports have 
fallen by 40 per cent from 
£149m in 1978 to £93m in 1979, 
resulting in plant closures and 
redundancies throughout the 
industry,” he added. 


IMPORTS of valves used to fill 
specific needs not met by British 
producers but “there is now 
evidence of strong competition 
in many standard types,” the 
sector working party of the 
pumps and valves industry says 
in its 1980 progress report to 
the National Economic Develop- 
ment Council. 

Total import penetration ex- 
ceeds 30 per cent of the home 
market for valves although that 
of hare shaft pumps has been 
held *' comfortable ” at less than 
the working party's 20 per emit 
objective 

Estimated combined output of 
the 300 or so companies in the 
pumps and valves industries 
was worth £635m in 1978, of 
which £242m formed direct and 
indirect exports. Total sales, 
unadjusted for inflation, in- 
creased over 1977 by 13 per 
cent, but exports rose by only 
7 per cent. 

“ The consequences of the 
upheaval in Iran, our biggest 
valve export market, are not 
yet quantified, but depressed 
demand for valves in many 
I sectors, together with the 
decrease of* home and overseas 
I market shares* has led to decldn- 
[ ing order intake and output." 

Rumps also have been affected 
by the strength of sterling, the 
j low level of demand from the 
water and power plant indus- 
tries, and “ apparently an at 
I least temporary levelling-off of 
demand in the Middle East." 


The poor order intake “ repre- 
sents a sudden change for an 
industry which had performed 
well, over a long period, com- 
pared with other mechanical 
engineering sectors." 

So far, says the report, there 
has not been a loss overall of 
jobs although, in the past year, 
valve manufacture employees 
decreased by 1,000, while the 
pump manufacturers labour 
force expanded by the same 
number. 

Pumps and valves, by their 
nature as system components, 
cannot be in the vanguard of 
the “silicon chip revolution," 
adds the report. However, 
companies should seek out and 
plan for development rather 
than sitting and awaiting them. 

‘‘The incorporation of micro- 
processors into sector products 
depends upon customer require- 
ments which have yet to be 
established. - 

“ Consultants’ studies indicate 
possible developments of self- 
reporting valves and self- 
controlling .pumps, but many 
British mas.ufacturers remain 
sceptical . 

"They are aware that micro- 
pro<*ssor controlled process 
o iterations might require differ- 
ent pump • and valve perform- 
ance — such as faster response. 
“Pumps and Voices SWP 1980 
Progress Report," NEDO Books , 
1, Steel Rton&e, 11, T othill Street, 
London SW1. 


Belvoir plan ‘will waste 


vast coal reserves’ 


FINANCIAL TIMES REPORTER 


VAST COAL reserves will be 
squandered if the National 
Coal Board’s proposal to mine 
the Vsle of Belvoir is approved, 
Mr. Gilbert Gray, QC, for 
Melton Borough Council, said 
yesterday. 

Opening Melton's case 
agains t the plan on day 56 of 
the public inquiry. Mr. Gray 
said under the board’s appli- 
cation only 41 per cent of 
Belvoir ooal would be recovered. 
That meant 760m ' tonnes 
would be left in the ground. 

In its publication, Mining 
Beyond the Year 2000, the board 
; looks forward to extracting 70 
to 80 per cent of coal in 
j mining operations. 

“If mining of the Vale of 


Belvoir is deferred to the turn 
of the century, then we will 
have unproved by 30 tD 40 per 
cent. That means 400m to 
500m bonnes of coal,” Mr. Gray 
told dhe inquiry at Stqke 
Rockford Hall near Gfantham. 


He said it would be a pessi- 
mistic nun who did not antici- 
pate new technology discover 
ing mpw methods of recovering 
more coal by the year 2000. 


tholrpe, 
a while 


among Us charms.’ 


Tesco computer to help elderly 


BY DAVID CHURCHILL, CONSUMER AITAIRS CORRESPONDENT 


A COMPUTER-AIDED shopping, 
service for the elderly and 
handicapped is being intro- 
duced experimentally it Gates- 
head by the Tesco stores group. 

Tesco says its scheme, which 
■will cost £ 10,000 to start is the 
first such service in the- 'world. 

A small computer at Tesco’s 
store will be "linked to visual 
display units in day centres and 
some " sheltered ” homes run 
by the local authority. 

The units will display Tesco s 
prices and enable the elderly or 
disabled to make either order 
either by the computer or 
phone. The goods vrill. bp 
packed by Tesco staff and 
delivered by the local authority. 

The idea for the scheme came 
from a "special study of shop- 
ping patterns in Britain’s inner 
city areas, by Dr. Ross Davies 
of Newcastle University. This 
found there were about 130,000 
disadvantaged consumers to the 
Tyne and Wear area. The study 
also found that prices in toner 
city shops were substantially 
higher than those in super- 
stores on the edge of the oty- 
The service , is expected to 
be in operation by June and 
will be tried for nine months 
before a decision is taken on 
whether to keep it permanently. 

If successful, the. scheme 
could be extended to more 
shops and services and eventu* 
.ally lead to shopping by. com- 


puter for all house bolds. 

James McDonald writes: Com- 
puters are helping stores to 
analyse losses through shoplift- 
ing and staff theft, according to 
a survey by the Association for 
the Prevention of Theft in 
. Shops. Losses for last year 
have been estimated at £7 00m 
- at least. 

The association, which sur- 
veyed seven multiple traders 
with about 2,650 retail outlets, 
says major retailers appear to 
have implemented most of the 
recommendations aimed at pre- 
venting shoplifting and staff 
theft made seven years ago in 
a Home Office report 

It finds that one of the re- 
commendations — parking, areas 
for customers’ bags— has been 
considered . unfeasible; This is 
because of the number of en- 
trances involved, “the volume 
of tirade in concentrated time, 
and the security of the custom- 
ers’ property while In the care 
of the store.” 

The Home Office report sug- 
gested few retailers knew wbat 
their losses by theft really were* 
Virtually none could distinguish 
accurately the proportion attri- 
butable to shoplifting and that 
to staff- thefts The association 
says: “The retailers in APTS 
certainly know what their losses 
are by theft and a further docu- 
ment is "being prepared to .deafl 
■with this vital subject” 


One recommendation was that 
systems of stock control, stock- 
tfiring ’ and till procedures 
sStould be used which assisted 
tin computing the extent of 
.tosses and identifying where 
they take place. The association 
says stock control systems are 
now mainly computer-based 
•which, among other information, 
provides a branch by branch 
analysis of stock losses. In 
smaller chains, all tills are bal- 
anced daily and stock-taking 
procedures produce balances so 
loss "can be easily identified. 

The report also suggested the 
use of detectives, either in uni- 
form or plain clothes, and of 
technical aids, with the display 
of notices about their use. The 
survey says most groups have 
security staff and detectives. 


Service for 
Patrick Hutber 


*y\ 


UK NEWS 


New 


telephone 


licensing 


proposals 


BY JOHN LLOYD 


THE GOVERNMENT is con- 
sidering creating a regulatory 
body to oversee competition and 
tariffs in the telecommunica- 
tions network. 

Legislation under considera- 
tion would liberalise the 
monopoly of the Post Office over 
terminal apparatus, so that the 
Post Office would compete with 
other suppliers of equipment 

The question thus arises of 
which body should license 
equipment 

At present, all licensing is 
done by the Post Office. The 
corporation is expected to be 
split this year into two autono- 
mous businesses — one for posts 
and Girobank; one for telecom- 
munications. 

The new regulatory body, pro- 
posed by, among others, the Post 
Office Users National Council, 
would oversee only the Telecom- 
munications Authority. In the 
council’s view, it should be con- 
cerned with licensing and have 
some control over tariff policy. 

Sir Keith Joseph, Industry 
Secretary, made clear last Sep- 
tember that he wished to see 
competition in terminal equip- 
ment The corporation’s top 
management is unlikely to 
object too strenuously to that 
move, believing that it holds a 
dominant position as provider 
of the network. 

However, it is concerned over 
the possible loss of the “ value- 
added ” networks: those leased 
to business customers. Many 
users of those networks are 
seeking the right to rent out the 
networks to third parties, add- 
ing value to them by, for 
example, the provision of data 
conun unications facilities. 

■ The Post Office argues that 
much revenue is raised from 
those services. 



Traders win 


right to 
challenge 
tax amnesty 


Young people from Christ’s 
Hospital School, London, 
joined past and present 
members of 6X7 Squadron — 
the Damhusters— in SL Paul’s 
Cathedra] yesterday to pay a 
last tribute to Sir Barnes 


Wallis — inventor of the 
bouncing bomb used by the 
squadron, the wartime Wel- 
lington bomber, suing wing 
aircraft and the R100 airship. 
He died last October, aged 
92. 


A former pupil of Christ’s 
Hospital School, he was 
treasurer of Christ’s Hospital 
and chairman of the council 
of almoners from 1957 to 
1970. 


SMALL businessmen, angered 
by the “tax amnesty" granted 
to Fleet Street's 6.000 casual 
print workers, yesterday won 
the right to sue the Inland 
Revenue over what they regard 
as an illegal and unfair let-off. 

The Court of Appeal ruled by 
a 2-1 majority that the 50,000- 
stroag National Federation of 
Self-Employed and Small Busi- 
nesses had a “sufficient 
, interest ” in the case to entitle 
! it to bring proceedings. 

Lord Denning said the Re- 
l venue claimed no one had any 
legal standing to go to court and 
complain of its actions. 

But the judge ruled that it 
was open to a representative 
body of taxpayers to complain 
to the courts and seek a declara- 
tion as to the rights or wrongs 
of the matter. 


Docks in jeopardy after strike 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


THE FUTURE of London’s two 
upper dock systems is in 
danger after the port’s first 
major strike in five years. The 
Port of London Authority 
(PLA) is urgently reassessing 
its financial position in the 
aftermath of the strike. 

The strike, which is under- 
stood to have cost the PLA £2m 
lasted two weeks from February 
12. At least 40 ships were 
diverted from London to other 
ports. The enclosed docks were 
most seriously affected, and for 
much of the period the grain 
and container terminals con- 
tinued working normally. 

The strike has been settled 


and the main trade union 
involved, the National Amal- 
gamated Stevedores and 
Dockers Union, has accepted an 
effective l*i per cent wage in- 
crease. 


But in the light of this in- 
crease and the strike losses, the 
PLA is reviewing its financial 
position against the background 
of the tight financial limits 
imposed by the Government in 
December. 


At the end of last month the 
PLA said planned reductions in 
manpower and improvements in 
working practices were running 
badly behind schedule and it 


emphasised that its policy of 
keeping open both enclosed 
upper dock systems was in jeo- 
pardy. 

Unless its short-term plan was 
back on schedule very quickly 
it would have to start transfer- 
ring its operations at India and 
Mil I wall Docks, to cither the 
Royal or Tilbury docks. 

Since then the trading out- 
look has got worse, the port has 
suffered a major strike and the 
PLA has had to concede a 
higher wage award than 
planned. In view of these prob- 
lems the authority has ro con- 
sider whether it can keep both 
upper dock systems open. 


The Revenue, said to be losing 
£lm a year through tax evasion 
by the print workers, declared 
a pre-April 1977 amnesty in the 
hope that a new tax collection 
system could be introduced 
*■ by general agreement rather 
than against a background of 
opposition.” 


Yesterday Lord Denning said 
many people were shocked by 
the " amnesty, especially splf- 
eci ployed and small shop- 
keepers. 


But the businessmen’s com- 
plaint went further. They 
claimed that the amnesty was 
forced on the Revenue by 
threats of industrial action. 
“These self-employed and small 
shopkeepers have no industrial 
action open to them." said Lord 
Denning. “They have no one 
against whom to strike." 

The Reveque will appeal 
against yesterday's decision. 


en 



; 








im.1 






to see the USA 


Now: 15,30 or 45 days unlimited travel in the U.S. From only £16 

(Plus air fare to and from the US] 


Mi*. Gray said the counsel for 
the board could not disguise 
the reality of coal mining, and 
be invited the inquiry inspec- 
tor to visit the 32 sq. miles of 
derelict mining land at Grime- 


At Braniff weVe doing everything we can to be your airline. 

And one of the most exciting things we’re doing is the new Braniff Airpass. 

With a Braniff Airpass, once you're in the U.S., you’re free to board as many Braniff 
flights as you like to any of the 50 Mainland cities we serve until your Airpass expires. 

Whether you’re going io the U.S.for business or pleasure, it’s a great way to cover a 
lot of ground for a very low price. 

To get a Braniff Airpass, buy a Braniff return ticket to the U.S. Then ask for one ot 
these three Airpass choices: 15 days of unlimited travel for only £115, up to 30 days for £185, 
or up to 45 days for £230. You can also include Hawaii for a supplement of only £95. 

What’s more, you may buy an Airpass if you are flying Braniff to Dallas/Fort Worth and then 
leaving the U.S. on Braniff to either South America or The Far East 

And on your way to the U.S. you’ll fly on a big, beautiful Braniff 74 7. And only 
Braniff offers non-stop flights to Dallas/Forth Worth-every day of the week. 

The Br aniff Airpass. It’s just one more example of what we mean when we say, 
wefce out to give you a better servica 

Ana to get you to fly Braniff. 
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A MEM ORIAL service for 
Patrick Hutber, formerly busi- 
ness editor and associate editor 
of Now l magazine, will be held 
at . St. Bride's Church, Fleet 
Street, on Thursday March 13 
at 12.30 pm. Before joining 
Now l last year Mr. Hutber was 
City editor of toe Sunday 
Telegraph for 13 years. He died 
from inj uries received in a car 
accident In December. 


To be your airline, 
weti better be betten 
r* We're 


AfimJand U-SAHawaii/Ttra Pacific, Merico, South America, 
Europe, The Far East 
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Gilmour pressured on budget 


BY ]OHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENT has not 
the “ remotest intention " of 
pulling Britain out of the EEC 
if there i5 failure to get flbn 
reduction in the UK’s budgetary 
contributions to the Community. 
-Sir lan Gilmour, deputy foreign 
secretary, told the Comomns 
yesterday. 

- He came under heavy pressure 
-from the Opposition to say what 
the Government intends to do if 
it cannot get a satisfactory 
resolution of the budgetary 
question. 

"Plainly we shall have to 






.SIR IAN GILMOUR 


reconsider our position,” Sir Ian 
declared. “ The right thing to 
do is to aim for a solution and 
not to utter threats. We are 
making progress in our elec- 
tive.” 

He confirmed that the budget 
will now be discussed at the 
Council of Foreign Ministers- 
on March 17-18 and at the Com- 
munity summit on March 31 and 
April 1. 

This brought scornful Labour 
criticism of the Prime 
Minister's failure to get a spe- 
cial summit following the im- 
passe at the earlier meeting in 
Dublin'. 

In a stonewalling defence of 
tbe Government's position. Sir 
Ian doggedly stuck by the for- 
mula which had earlier been 
used by Mrs. Thatcher. If no 
agreement was reached on the 
budget tbe Government had the 
option of obstruction from with- 
in the Community or the 
withholding of Britain’s con- 
tributions. But it was loth to 
use these weapons and was aim- 
ins: for an agreed solution. 

From the Labour front 
bench Mrs. Gwyneth Dunwoody 
complained that despite Sir 
Ian’s “aristocratic swanning 
around” European capitals, if 
seemed that there was to be 
no special summit meeting on 
.the budget. She wanted to 
know wbat the Cabinet pro- 
posed to do if it did not even 
get the same kind of offer that 
had been made at Dublin. 

In this event, she suggested. 


the Government should stop 
paying our proportion of Value 
Added Tax to the Community. 
She wanted to know for how 
long the Government would go 
on paying for the “abaidities" 
of EEC policies. 

But Sir Ian dismissed her 
remarks on VAT as “hypo- 
thetical.” 


A proMarket Tory, Mr. Hugh 
Dykes (Harrow East) urged the 
Minister to say “firmly and 
robustly" that there was every 
possibility of the budget 
question being solved satis- 
factorily in the next few 
months. 


According to Mr. David Stod* 
dart (Lab, Swindon),. there were 
suggestions that the Cabinet 
was split over the budget contri.-- 
bution. Be wondered how the 
Government could ** get rid of ” 
our nett contribution if it was 
not prepared to back up its 
words with action. 

But Sir Ian did not accept his 
premise. 

“What we are .seeking is a 
genuine compromise,” . be said. 
“ But our partners are well 
aware that our margin for 
manoeuvre is small." 


Olympic 
athletes 
funds ban 
‘irrelevant 7 


By David Tonge 


He suggested that people 
should remember that the figure 
of £lbn was only in line with 
the inflation that had taken 
place since the original figures 
that were given when Britain 
joined the Community. 

Sir lan replied: * There is no 
doubt that we have an un- 
answerable case. We shall con- 
tinue to put it and negotiations 
-will continue.” 


f&v-cv 


But another Conservative MP, 
Mr. Tony Marlow (Northamp- 
ton North), complained of the 
imbalance between Britain's 
contributions and receipts, com- 
pared with those of other EEC 
countries. He warned that if 
the Government did not get an 
equitable solution “there will 
be an overwhelming movement 
within this country to take 
Britain out of the Common 
Market" 



MRS. GWYNETH DUNWOODY 


Back bench Labour Left-wingers 


warning 
on Fairey 


compromise on inquiry 


By Richard Evans, Lobby Editor 


BY ELINOR GOODMAN. LOBBY STAFF 


A GROUP of Conservative back 
benchers fired a warning shot at 
the Government yesterday on 
the prospective sale of Fairey 
now that it has been restored to 
profitability under the National 
Enterprise Board. 

The MPs, led by Mr. John Lee 
(Nelson and Colne) in a Com- 
mons motion urged that in 
disposing of the company “due 
regard is taken of both the 
interests of employees and the 
need to maintain and support 
successful independent and com- 
petitive British companies 
within our industrial structure.” 

The motion congratulates the 
management and employees of 
Fairey and the NEB in success- 
fully returning to profitability 
and supports the principle of 
returning the companyfrom the 
public to the private sector In 
accord with Government polio-. 

But the MPs believe it wquM 
be preferable for Fairej- to be 
incorporated into an indepen- 
dent British company rather 
•than be sold to a foreign owner 
or to a multinational. 


LEFT-WINGERS on Labour's 
National Execeutive Committee 
showed a new willingness to 
compromise yesterday as the 
Executive voted against 
replacing one Left-winger with 
another on the party’s 
commission of inquiry, and 
buried the idea of an investiga- 
tion into CIA infiltration of the 
Labour Party. 

They also gave Lord 
Underhill, former national 
agent, the go-ahead to publish 
his evidence into the activities 
of the Trotskyist Militant 
Tendency organisation. 

Mr. James Callaghan, tire 
party leader, only attended part 
of tire meeting. But it must have 
been one of his -most satisfactory 
encounters with the Executive 
for several months. Left-wingers 
on tiie Executive who have con- 
sistently united to defeat Mr. 
Callaghan on the Executive 
since the election, showed them- 
selves to be more flexible. 

Nevertheless, the Left remains 
convinced that it will win the 
day when the party conference 
is asked to vote on the findings 


of the commission of inquiry 
which is looking' at such key 
issues as -the method of etectrag 
the leader and drafting the 
manifesto. 

Argument over the member- 
ship of the commission has been 
rumbling on for over six months 
as the two sides of the party 
vied with each other to get a 
majority on tt. In what was 
almost certainly the final stage 
of this argument yesterday, Mr. 
Eric Heifer proposed that since 
Mr. Alex Kitson had withdrawn 
fro mthe commission, his place 
should be taken by another 
member of the Executive, Mr. 
Les Huefcfield. 


common sense as it agreed to 
compromise over the proposal 
to investigate all the various 
“tendencies" within the party. 

Had the Executive aooroved 
a motion passed by the last 
meeting of Labour’s organisa- 
tion sub-committee, it would 
have agreed to investigate not 
only the Trotskyist Militant 
Tendency— which the Right 
once exposed so badly — but 
also the possible links between 
Right-wing presure groups 
within the party and the CIA. 


Mr. Heffer's aim was to en- 
sure that the Executive had 
enough votes on the Committee 
to defeat any alliance of die 
party leadership and the union 
representatives. The proposal 
was, however, defeated by 15 
votes to 9 with Left-wingers like 
Mr. Neil Kinnock arguing 
against any further changes 
The Executive also showed 
what Mr. .Callaghan will prob- 
ably regard as a new mood of 


The motion only got .through 
the organisation committee in 
the confusion created by the 
Left and Right trying to out- 
manoeuvre each other 
Finally, in what moderates 
would regard as the most im- 
portant move, the Executive 
agreed to invite the former 
national agent. Lord Underhill, 
to publish any details he had 
on the Militant Tendency. It 
has been the Executive's pre- 
vious refusal to publish Lard 
Underhill’s report on the Mili- 
tant Tendancy which has so 
infuriated the moderates. 


A GOVERNMENT decision 
not to provide funds to any 
British team going to the 
Moscow ; . Olympics was 
described is. irrelevant, by 
sportsmen yegterdejL- : - - 

The. decision was 
announced by Mr. Hector 
Monro,' the Minister for Sport,' 
after be had beard leaders of 
the Sports Council and the 
Central Council for Physical 
Recreation tell a Commons 
Select Committee on Foreign 
Affairs that . the Government 
had mishandled its-opposition 
to the games. 

Mr. Monro saidi “We are 
making- certain there is 'no 
Government money going 
towards - financing the teas 
going to Moscow.” The Gov-i 
eminent funds the Sports 
Council which guarantees 75 
per cent of the travel- costs 
■of the British Olympic team. 

Mr. Monro . said -that the 
council, which operates under 
Royal Charter, would not be 
providing funds for the games 
between now and August and 
would not- help the -British 
Olympics Association . to 
balance its book afterwards. 

However, the Sports Council 
says that it does not usually 
pay sizeable sums -to the BOA 
for the Olympics. Between 
1976 and 1986 it has provided . 
a total of £73,0011 to the BOA. 
but flu's largely^ consisted of a 
one-off grant to help- the 
BOA’S administration. 

- Sportsmen point -out- that 
such sums pale beside the 
£600,000 apparently already 
collected as a result of the 
BOA’s latest four-yearly 
appeal. This appeal set a 
target of £lm and BOA 
officials believe they are well 
on course. 

Mr. Monro told the Com-, 
mons Select Committee there 
were “ two or three ” sites in 
Britain whicb could be used 
for staging some alternative 
Olympic events. But Mr. 
Diekie Jeeps, chairman of the 
Sports Council and former 
England Rugby captain, told 
the Committee the Govern- 
ment had been wrong to 
suggest alternative games 
without presenting " concrete 
proposals.” 

Mr. Peter Lawson, General 
Secretary of the Central 
Council for Physical 
Recreation. claimed that 
“ British sports people are 
being - asked by the Govern- 
ment almost alone to ward off 
the Russians.” 

Both organisations said 
they had not been consulted 
in any way before the 
Government caled for a boy- 
cott of the Games. They said 
that athletes believed that the 
Government had chosen the 
sports weapon because it 
appeared simple 



DON’T LET THE NEW NX CONTRIBUTIONS CATCH YOU UNAWARES. 


National Insurance contribution rates and 
limits change from April 6th 1980. 

The main changes are summarised here but 
leaflet NL208/April 80, from Post Offices and 
Social Security offices, gives full details. 

OASS1GO2SniHSlJTK>N$l : ORBff , l0yBl$ 

ANDGUPL0VBES. 

The lower eamines limit below which no 
Class 1 contributions are payable, by employer or 
employee, is being raised to £23 a week. 

The upper earnin g s limit up to which Class 1 
contributions are payable will be raised to £165 
a week. 

The percentage rates of contribution for 
employers and employees will also be increased to 
33.7% and 675% respectively for employees whoare 
not contracted -out For those who are contracted- 


out contributions on earning between the Emits 
will be 92% and 425% respectively 

New contribution tables are being issued 
direct to employers: But if copies are not received 
by March 21apply as follows:- . 

*Not contracted -out tables (CF 39D-!bcaI 
DHSS office. 


CDNIRIBUIIONS FORTHESEUFEH/B^OyQ^ 

Class2 (M-rate)contributionsformen under 
65 arid women under 60 will be £250 a week. 


Companies Bill ‘takeover 
defence* 




BY IVOR OWEN 


OPPOSITION DEMANDS for 
the insertion of new provisions 
in the Companies BUI to 
strengthen the defences of 
major British companies against 
foreign takeovers engineered 
through covert share deals were 
rejected by the Government in 
the Commons last night. 

Mr. Ceeff Parkinson, Minister 
of State for Trade, acknow- 
ledged the need to deal with the 
problems exposed by the 
manner in which De BettS built 
upi n its initial shareholding in 
Consolidated Gold Fields hot 
insisted that conceited action 
was needed rather -than 
unil ateral Government interven- 
tion. 

He urged MPs to await the 
report of the- Board of T rade 
inspectors who are investigating 
the case, and the outcome of the 
inquiries being made by the 
Stock Exchange and the Council 
for the Securities Industry. 

Mr; Stanley CEuton Davis, 
Labour . spokesman on trade 
affairs, protested that this could 
involve a delay of many mouths 
with other companies exposed 
in the interim as a result of the 
precedent set by the Gold Fields 
affair. , 

, An Opposition new .clause 
designed to. ensure the earlier 
registration of share aHotments 
by introducing a 14-day instead 
of a 28-day time- limit was 
defeated by 193 votes to 150, a 
Government majority .of 43. 

While recognising that the 


Government, the Stock 
Exchange Council and the 
Council for the Securities 
Industry 1 might wish to change 
existing procedures, Mr. 
Parkinson maintained that- It 
would be unwise to rush by 
seeking to action through the 
Bffl. 

Considered measures, pro- 
perty thought out and based on 
adequate consultation, were tbe 
best way of proceeding rather 
than rushing in to “ half 
thought-out measures;'’ 

Ur. Parkinson described the 
way is which small Share- 
holders were badly treat ed as 
one of the mast unsatisfactory 
features of the Gold Fields 
case. 

It was important that there 
should, be equality . of oppor- 
tunity fox shareholders, whether 
institutional or small shire- 
holders where a maj or b uyer 
was put to make. a substantial 
purchase of shares in the 
market 

Hr. Clinton Davis stressed 
that De Beers had been able to 
acquire an effective controlling 
interest in Gold Fields and 
claimed - that the affair had 
placed “an enormous question 
mark” over the seif-regulatory 
procedures of the city. 

The ** gentlemanly under- 
standings” together with thfc 
take-over pane! and the Depart- 
ment of. Trade had proved to 
be “ quite powerless.” - . 


Mr. Parkinson accused Mr. 
Clinton Davis ‘ of being ' pre- 
judiced . against the _* dfr 
regulatory procedure wMotv 

. operated in the rity. 

He declared: “ I think that, 
there is a very substantial role: 
for noa-Statutory regulation:*!-, 
well as for statutory regulation 
in the securities field.” 

The treatment of small share- 
holders was afeo condemned by 
Hfr. Anth ony. Nelson- (Con., 
(Such ester), who accused the 1 
jobbers and brokers concerned , 
of having indulged in “sharp, 
practice;” . - ' \ : 

While some .of the institu- 
tionail shareholders had duOa 
extremely well, a substantial 
number of small sharehol ders 
bad been given no opportunity 
and do public indication that 
the share price had increased" 
by some lOOp in excess of the 
previous day’s close. . ' .- • ■ 

This could not possiMyoe- 
justifled. 

Mr. Nelson also expressed: 
concern about the dange r ^ of .- 
major - British 'compwiies,". 
possibly with strategic interests, 
being taken over by foreign, 
interests. ‘ 'V /'. . 

“Is it desirable that in a very 
short space of time and by 
covert means a shareholding and 
possibly an effectively control- 
ling interest, can be built-up 
in- one of the 15 biggest com- 
panies- in the UK?”. 


UK loses in EEC 


transport policy 


Appeal for 

Candu 

reactor 




^ BY LYNTON MeLAM 


BRITAIN BENEFIT^ much 
less timn other members of the 
EEC from Community tra nspo rt 
policy, according to the British 
Road Federation in evidence to 
MPs in the House of Commons 

yesterday. 

Mr. Tony de Boer, chairman 
of the federation, told the Select 
Committee on Transport that 
only six. British- road schemes 
had been identified by the Euro- 
pean commission to be of “Com- 
munity interest” This compared 
with ten road schemes in 
France, and 16 road schemes in 
Italy. 

-The . transport - committee 
chairman Mr. Tom Bradley said 
his object In taking evidence 
was .to -find-, out if the EEC 
transport infrastructure plan 
would ' be viable. 

Mr. Peter Fry, Conservative 
MP for Wellingborough, and 
one of the committee members, 
said that the position of Britain 
on the periphery of the Con 
Market cost the UK £3bn a 


in extra transport costs. 

But Mr. de Boer '-said the 
British Government, -had not 
seized opportunities to influence 
EEC transport plans. . This be 
said exnlained why proposals 
bad not been as favourable for 
Britain as they might have been. 

The federation said: “The 
failure of Brtain to modify, 
basic EEC principles — which 
were appropriate to the original 
members but not to the enlarged 
community — had contributed tq 
Britain’s reluctance to exploit 
opportunities.” - 

The federation also said that 
the Government’s input to the 
EEC Commission proposals for 
a transport infrastructure plan 
had been muritnal. 'The Govern- 
ment's attitude had been one 
of indifference. 


By Martin Dickson, Energy 
Correspondent 


Mr. de Boer told tbe MPs 
that the federation did not 
support tbe British Ball/French 
ml proposals for .a* channel 
tunueit '7 - 


AN APPEAL for Britain to eon- 
aider Canada’s Candu nuclear 
reactor for its future power 
needs rather than the « Un- 
designed -pressurised -water 
reactor (PWE) was made yes- 
terday before, the newly formed 
Select Committee on Energy. 

' The call - came from Labour 
peer - Lord - Bowden, formerly, ai 
junior minister at the Depart- 
ment of Education and Science 
The . Select Committee -' is 
examining. 'the nuclear strategy 
outlined by the Government last 
December, under which Britain 
intends to build its first PWR 
power station before- deciding 
oo the reactor type for a big 
new programme \ 

Lord Bowden acknowledged 
that there were only a handful 
of .Candu . stations in operation 
compared to many PWRs. But 
he said . statistics .showed- the 
Canadian .reactor was the most 
efficient in- operation. 


self-employment in the 1980/8Ltaxyear 3 you can 
apply for exception from liability to pay Class 2 
contributions, 


* Contracted-out fables (CF392)-Contracted- 
out Employments Group, DHSS, Newcastle 
upon Tyne, NE98IYX. 


* N.I, Surcharge-exempt tables (CF 398)-Coi- 
lector of Taxes to whom end-ofyear tax, 
returns are made. 

Existing tables will be invalid after April 5th 
and should not be used for payments of earning^ 
after that date. 


Class 4 contributions will continue to be at 
the rate of 5%. However.the lower and upper limits 
of profits or gains on which contributions are pay- 
able will be raised to £2650 and £8300 respectively. 


VOUJNTARYCOI^ 

Class 3 (fiat-rate) contributions will be £2,40 
a week. 


IsstfadbythBDepartmeirtrfHeaHharidSocr^Sa^irity. 


Insulation grant 


Friedman 


cuts ‘appalling’ 


meets PM 


By Richard Evanr 


DR. DAVID OWEN, Opposition 
spokesman on energy, has 
accused Mr. David Howell, the 
Energy Secretary, of trying to 
“ slide through ” cuts in insula- 
tion grants without any Parlia- 
mentary or public discussion. 

In a letter to Mr- Howell, Dr. 
Owen says the Energy Secre- 
tary’s “ limp acceptance*’ of a 
50 per cent cut in home insula- 
tion grants is “an appalling 
indictment.” 

By slashing the allocation of 
£2 5m to £12im and by acquiesc- 
ing in the merger of the local 
authority borne insulation pro- 
gramme into tbe block one 
housing allocation. Mr. Howell 
would make it impossible for 
most local authorities to. give 
the priority they would like to 
the -insulation of housing. 

Dr. Owen says they will now 
have -to balance the conservation 
of energy against trying to 
prevent, people becoming home- 
less. . At no time during the 


Commons exchanges on energy 
on Monday was any mention 
made of the cuts. Dr. Owen 
insists. “At a time when the 
EEC and tbe whole world is 
striving for greater conserva- 
tion' Britain has abandoned 
proven policies. 

“It appears that the only 
policy you have now is to 
increase prices of gas. coal, elec- 
tricity, paraffin and' oil to that 
rationing by price prevents some 
of the people who most need 
.energy from using it." 

The cut in the insulation 
grants was announced in a 
letter to local councils by Mr. 
Michael Heseltine, the Environ- 
ment Secretary. Consume c 
groups have protested at the 
Environment Secretary’s action. 

■However. It is understood that 
less than half the £25m 
allocated by Government for loft 
insulation - grants for private 
.homes in this financial year will 
actually be taken up. 


THE PRIME MINISTER and 
a group of senior colleagues 
had an : hour’s “ talk-in ” at 
Downing Street last night 
with Professor Milton Fried- 
man, bte American economist 
and -leading monetarist. 

Also present were the 
Treasury team of Sir Geoffrey 
Howe, Chancellor of . the 
Exchequer, Mr. John Bitten, 
Chief Secretary, and Mr. Nigel 
Lawson, Finance Secretary; 
Sir Keith .Joseph, Industry 
Secretary, Mr. Patrick Jenkm, 
Secretary for Social Services 
and Sir Ian Gilmour, Lord 
Privy Seal and Deputy. 
Foreign Secretary. 

The informal discussions 
toook place against a back- 
ground of growing anxieties 
inside: the Conservative Party 
at tbe Impact the Govern- 
ment’s monetarist policies : 
are having. Some Tory MPs 
ha ve. been questioning the 
rigidi ty of the Government's 
attitude of market forces and 
non-intervention in industrial 
disputes. 




APPOINTMENTS 


Sir Alastair Down joins 
Scottish American Board 


Sir Alastair Down, chairman 
of Burmah Oil Company, has 
been appointed to the Board 
of SCOTTISH AMERICAN 
INVESTMENT COMPANY from 
March 19. 

dr 

Mr, R. A. Barberis has been 
appointed as acting chairman 
and managing director of the 
Ewwig Insurance Group . of 
Companies. This appointment 
which is effective immediately 
follows the resignation of Mr. 
W. L. Samengo-Turner who is 
leaving to take tip an appoint- 
ment with another - international 
organisation. Mr, Barberis has 
been with Excess Insurance 
since 1973 and, prior to this 
appointment, was director of. 
home and overseas operations at 
Excess Insurance. 

d: • 

Two managing directors have 
been appointed to divisions of 
the new company DALGETY 
SPILLERS, which comes into 
Operation on July 1 as a result 
of the merger , of Dalgety and 
Spillers. The new concern will 
have five divisions*, agriculture, 
foods, malting,, milling and 
chemicals. Hr. Maurice Warren, 
at present managing director, 
Dalgety Agriculture and a mem- 
ber of the Spillers Board, will 


be managing ; director, ' Dalgety 
Spillers Agriculture. Mr. 
Geoffrey John, who fs managing 
director,. Spillers- Foods, is to 
.be .managing director - Dalgety 
Spillers Foods. ' - \i 

★ " • - : 

Mr. J. A. Riddell- Webster has 
been elected president of the 
ROYAL ■WARRANT HOLDERS 
ASSOCIATION. Mr. D. Part is 
vice-president and Mr. Edward 
Bayne, honorary treasurer. Slr 
Nevil Macready retired as presi- 
dent on completion of his term 
* ' 

Mr. . Antony Hampton, chair- 
man of Record Ridgway, has 
been elected ■ president of toe 
ENGINEERING EMPLOYERS’ 
FEDERATION: Mr. Hampton is 
also chairman -of. -Lloyds Bank 
Yorkshire Board and a. director 
of Lloyds Bank XPC management 
-* ". 

Mr. Derek Hanson, Chief 
executive of the . process plants 
division, has been appointed to 
toeJBoard of CONSTRUCTORS 
JOHN BROWN fis an executive 
director. 

Mr. Arthur Brown, director in 
charge of the Manchester office 
of COUNTY . BANK, retires 
tomorrow and will be succeeded - - 
by air. Gordon Brown, who 'wilt 


become a director of toe batik 
on _ April .1. Also from the 
beginning of April, Mr. Stephen 
Moore is to- be a local director 

m the. Manchester office and ■ 

Mr.- Ian Armstrong a local 
director, ‘Edinburgh office. 

★ 

Mr. Michael Wars haw has 
chairman of 
KNOBS AND KNOCKERS group, 
following his resignation as 
“anaging director of North 
Eastern Timber. . 

Mr. John B.' Bradbury has. 
been appointed, group financial 
controller of BEMROSE CORr 
PORATTON from March 1. 

'• ®r* E* Whitehbrn, of James 
and Son Plasterers, has been 

S?SS ed >. D ™ sident ^ the LON. • 
DON MASTER • PLASTERERS 
ASSOCIATION. Mr n. J. Stored 
is toe new senior - - 1 se-presidect ' 
and Mr. B. J. Bowers, junto*.-.: 
vice-president and honorary- 
treasurer. 

Mr. Charles Stringer has beeto, 
appointed a director.-- ct.- 
GRANADA GROUP. He htt:; 
been with Granada since 1954 and.-/ 
for toe past XO years' h«i^h«x i; . v 
• been managing director * -P* - 
Granada Theatres. " ' “ / ] 




( .. 


-U 




/ 











'■■i ! '■ ;• 




Financial Times- Thursday February 28 1980 


UK NEWS— LABOUR 



STEEL STRIKE . . . BSC OPTIMISTIC OVER VOTE 


Welsh 

initiative 



Scholey expects good 
response to ballot 


Meccano 

deadline 

defied 


Key UK industrial rivals 
lose less time to strikes 


FINANCIAL TIMES REPORTER 


BY OUR LABOUR STAFF 


BY CHRISTIAN TYLER. LABOUR EDITOR 


BY ROBIN REEVES 


THE WALES CBI is to meet 
-Sir Keith Joseph the Indus- 
try Secretary, in the nest 
fortnight to press for new 
policies to help regenerate 
the Welsh economy after the 
‘steel and coal rundown. 


MR. bob SCHOLEY. chief 
executive of the British Steel 
Corporation, said yesterday he 
expected more than half of the 
striking steelworkers to respond 
to the ballot that the BSC is 
about to conduct. 


Besides seeking belter 
regional aid incentives for 
the Port Talbot and Llanwern 
travel-to-work areas, where 
the British Steel Corporation 
.Is planning 11,300 redund- 
ancies. it also wants the 
Government to look into the 
possibility of establishing an 
Irish -style development agency 
to attract new jobs to Wales. 


He said he expected a " fairly 
good response " to this initial 
survey of the strikers' readiness 
to ballot on the *• final " 14.4 per 
cent pay offer. But he would 
not be drawn on what kind of 
result he would need for the 
BSC to consider conducting the 
pay ballot itself. 


Mr. Ian Kelsall, the 
Wales CBI director, con- 
trasted Ireland’s single high- 
powered agency, and Us suc- 
cess in attracting a substan- 
tial amount of investment. 
vltb the multiplicity of 
Welsh bodies concerned with 
generating jobs. 


The Iron and Steel Trades 
Confederation yesterday sent 
out leaflets advising us mem- 
bers not to reply to the ballot 
— or if they did reply, to write 
slogans on the paper like *' Pay 
the steelworkers." 


It was also exploring the 
idea of differential company 
taxation. This needed to be 
looked at in detail, but the 
Government might more 
easily he persuaded to relax 
taxes than to increase public 
spending, be said. 


Headed *• BSC's Black ■Ballot." 
the leaflet says Mr. Scholey is 
“ seeking a vote of confidence 
from you to justify his ambi- 
tions." and warns that a yes 
vote would give the BSC carte 
blanche for closures. 

Despite the tSTC's reaction, 


Mr. Scholey and his colleagues 
still hope that a second ballot 
wifi be organised by the unions 
themselves, since they do not 
want to be seen going, directly 
over the heads of the union 
leadership. Mr. Scholey said 
he was getting about 50 letters 
a day From steelworkers gener- 
ally approving the offer. 

The BSC again urged the 
unions to accept arbitration. 
Asked about the possibility of 
a court of inquiry. Mr. Scholey 
said his own view was that it 
did not matter what form third- 
party intervention took. 

The Corporation is losing 
£I0m a week from the strike, 
now in its ninth week, on top 
of its regular losses. Dr. David 
Grieves, managing director of 
personnel, said yesterday steel- 
workers would have lost £1,000 
each from being on strike. 

The national executive com- 
mittee of the ISTC meets again 
tomorrow when it will be under 
almost irresislable pressure to 
cafl off the sympathetic strike 
by its members in private steel 
companies. 


Mr. Emrys Evans, the 
Wales CBI chairman, accused 
the trade unions of exagger- 
ating the number of Welsh 
redundancies threatened by 
BSC’s rundown. The . CBI 
estimated the direct job loss 
at around 30,000, rather than 
the minimum of 42,000 esti- 
mated by the Wales TUC, 
and said that in the interests 
of & viable steel industry 
the cutback should take 
place as quickly as possible. 


Strike accounts for 
94% of days lost 


About half of the ISTC's 
20.000 private sector members 
have drifted back to work, or ( 
will be back at work by Monday. j 

• The ISTC is to consider 
expelling 70 staff members 
employed at the British Steel 
Corporation plant in Corby 
because they are refusing to 
join the national steel strike. 

Four Corby branch officials 
have already been expelled, 
and the national executive has 
expelled 600 members at 
Sheerness Iron and Steel in 
Kent. 

Mr. John Cowling, a national 
executive committee, member 
at Corby, said yesterday: 
'* These scabs think that 
because steel making is finish- 
ing at Corby, it doesn’t matter 
whether or not they are kicked 
out of our union. But if the 
TUC backs us. we will make it 
very difficult for these black- 
legs to get other employment." 

• The first 1,500 of the 5.500 
workers at Corby, who are to 
lose their jobs when steel- 
making is phased out later this 
year received their redundancy 
notices yesterday. 

BSC said that because of the 
strike it is unlikely steelmaking 
will start again before the 
phasing out operation is due to 
be completed. 


REDUNDANT workers at the 
domed Meccano toy plant iu 
Liverpool yesterday defiantly 
decided to continue their 
three-month long occupation 
beyond today's deadline set 
by Airfix Industries, the 
parent company. 

About 250 workers, mainly 
women, representing a 
quarter of the original 940 
employees. voted unani- 
mously to carry on with their 
sit in and then handed in 
their names to enable shop 
stewards to draw up new 
round the clock rotas. 

Although the stewards were 
disappointed at the turnout it 
was considerably more than 
had been expected by Airfix: 
the company says 800 em- 
ployees have now accepted 
more than £lm in redundancy 
pay and given an undertaking 
not to return. 

Mr. Mike Egan, district 
officer of the General and 
Municipal Workers Union, 
who has led the "save the 
jobs " campaign, told the 
meeting he would stay in until 
he was carried out. or the 
police called in to eject him. 

He claimed Airfix had 
deliberately forced up the 
asking price to potential 
buyers from £4m io £5.6m 
to scare them off. 

He accused the company of 
conning the workers in their 
methods of calculating redun- 
dancy money. 


BRITAIN'S key industrial 
competitors consistently showed 
relatively fewer working days 
losr through strikes in a period 
covered by a Department of 
Employment study on inter- 
national comparisons of indus- 
trial disputes. 


The study, in the Department's 
Gazette, examines two ranges of 
international labour statistics. 


The first, compiled by the 
Internatiunal Labour Office, 
covers a few key industries in a 
wide spread of countries. The 
second, by the Statistical Office 
of the European Communities, is 
restricted to EEC countries but 
covers all industries and 
services. 


collecting and compiling the 
statistics. 

The department also notes 
that the statistics conceal the 
fact that most businesses in 
most countries do ntu signifi- 
cantly experience strikes. 

The ILO statistics, covering 
mining, manufacturing, con- 
struction and transport, which 
tend to experience relatively 
more strikes, show that in 1974- 
197S l he UK lost on average 75S 
days per l.OOi) employees 
through strikes, or about three 
quarters of a day an employee 
a year. 

Eight countries, including the 
U.S. and Canada, lost more days 
iu the period. Ten countries 
had fewer losses, and the 


department notes that those in- 
cluded the important industrial 
competitors of Japan (224>. 
West Germany tflfii. France 
(3U-U. Sweden ilSi and the 
Netherlands f30>. 

The Community figures, 
probably less consistent 
between countries than ihe ELO 
statistics, show that in the same 
period, in comparison to the 
EEC countries across all indus- 
tries. ihe UK lost 384 days for 
each 1.000 employees, nr less 
than half a day an employee a 
year. 

Those figures, though, also 
show Germany (3Si. the Nether- 
lands il4i and France «2t2t 
with markedly lower losses 
than the UK. 


Both show that in 1969-78. 
; Britain continued to occupy a 
i middle-ranking position in its 
j strike record in comparison with 
. the 19 countries covered by the 
! first survey and the eight EEC 
; countries (excluding Luxctu- 
bourg i of the second. 


Teachers walk out 


The department notes that 
i inspile of the marked rise in UK 


; strike losses last year, when 
' more than 29m working days 
were lost, the UK's relative 
J position may not be greatly 
| altered when the averages for 
I 1975-79 become available. 


A TEACHERS' strike shut 
dozens of schools iu Leices- 
tershire yesterday. 


The comparisons need to be 
treated with some caution 
■ because of the different 
methods in each country of 


About 20.00b children bad 
to stay at home because of a 
une-day stoppage by ihe 
National Union of Teachers 
in protest against a planned 
£«m cut In the county's 
education budget. 

Nearly 2, MW teachers were 
involved, joined by members 


of other unions, including 
school caretakers, meals staff, 
laboratory assistants and 
nursery nurses. 

About 300 teachers are on 
strike in Avon schools until 
today, also in protest at 
spending cuts. 

In Trafford. Greater Man- 
chester, the union is threaten- 
ing that 9ti teachers at five 
schools will strike indefinitely 
over the loss of 90 jobs. 


BY PHILIP BA5SETT, LABOUR STAFF 


But the unions were 
generating fears rather than 
a climate which, would foster 
renewed economic growth, 
both within Wales and 
-through inward investment, 
he said. 


The CBI plans ta visit 
Brussels to establish how- 
much aid might come from 
EEC sources to cope with 
the rundown, and to hold a 
seminar on May 9 to examine 
•ways of regenerating the 
economy. 


THE STEEL strike caused the 
loss of more than 2.5m working 
days last month. But. despite a 
slight increase, less time is 
being lost in strikes than for 
most of last year. 

The strike, which began on 
January 2, has caused the loss 
of 2,543,000 working days, or 
94 per cent of the total of 
2.692,000 days lost in strikes this 
year, according to figures pub- 
lished yesterday in the Depart- 
ment of Employment Gazette. 

It involved more than 133,000 
workers, of the total listed of 
216,200. While this figure 
includes about 9,000 workers 
laid off a; a result of stoppages 
by other workers at their plants, 
it does not include workers laid 
off elsewhere by such factors 
as lack of steel supplies or the 
inability to move stocks in the 
private steel sector. 



Catu Containers 5 -A. 
Telex 27684 


(Standard 20*140' x 
45 r 000 TEU's) 



Soc>6t£ Anonym* pour la 
Location de Containers 
Telex 27964 


(Open Top 20*140' x 
5 r 000 TEU's) 


Container Leasing 


Branches: 


Japan: Calu Container Japan KK. ToWyo 


Agents: 


Australis: News tale Transport MEnegemant. Botany 

Be : *Co tishi ? Coniatne * & Shipping Agency N.V.. Antwerp 
.Danmark: Scon Shipping. Copenhagen 
Finland: Trens Myynu OV. Helsinki 
Franca- Gellady Hankey & Co. (France) SA. Marseilles 
Edward T. Robertson ft Son, La Hevra 
Germany: Trace m.b.H., Hamburg 

Holland: Conva, Container Vervoar Aoenturen B.V.. Rotterdam 
Hong Kong: Gym Incametional Co. Lio^ nong Kong 
Italy: Sebaatlano Spallsrossji S.A.S . Ganoa 
Korea: Woo Sung Shipping Co. Lid . &eoui 
Norway: Svamwy Shipping A S , Oslo 

Portugal: Vairon Portuguese Lnniiada.LiSbc>n c.naaoom 

Singapore: Pacific Container & Godown (S) 

South Africa: MiicheJJ Cone Maritime (SA) (FTY) Tftnsvaa , 

Spain: Incotrans S.A.. Madrid • 

Sweden; Shipco Shipping AB, Stockholm 
Switzerland: Container Depot AG. Frenfcendorf 

UM «*!££ Scn/'cea Ud.i Barking 

United States: Neptune Leasing Cnc.. new rort 
Yugoslavia: Jugospecf, Belgrade; 


HEAD OFHCE: 9, RUE BOI5SONNA5. CH-T227 GENEVA 
PHONE (022) 43 26 00 


CATU TELEX 27684 SLC TELEX 27964 


The department believes, 
though, that such lay-offs up to 
the end -of the month were 
small. 

The other prominent stop- 
page was the one-day token 
strike called by the Wales TUC 
on January 28 in protest against 
the British Steel Corporation's 
closure programme in South 
Wales. 

Though no separate figure for 
the aggregate number of work- 
ing days lost as a result of this 
strike is recorded, the depart- 
ment estimates that 100,000 
workers were involved, includ- 
ing 50,000 steelworkers already 
on strike over pay. 

Both the numbers of days lost 
and the workers involved, 
though, are lower than for 
January last year, when disputes 
in road haulage, railways, local 
government, the health service 
and other areas caused 2,837,000 
working days to be lost by 
1.593,300 workers. 

The Government can draw 
comfort from the fact that the 
steel strike apart the figure of 
149.000 working days lost last 
month is still in line with the 
general decrease in strikes. 


McGahey to 
lead mass 


picket 


By Ray Permaru 
Scottish Correspondent 


MINERS’ UNION vice-presi- 
dent Mr. Mick McGahey, said 
yesterday that be would lead 
a mass picket outside the 
gates of a steel stockyard in 
Bellshill. Lanarkshire, where 
31 people were arrested in 
Incidents last week. 

The Scottish executive of 
the National Union of Mine- 
workers agreed last week to a 
request from the steel strike 
committee in Scotland for 
picket reinforcements. 

The Bellshill premises of 
Steel Stockholders (Birming- 
ham) have been picketed 
throughout the dispute# 
although others in different 
parts of Scotland have 
received little or no attention. 

There was trouble last week 
when police prevented strikers 
from sitting and lying In 
front of empty lorries trying 
the enter the yard. The 
arrested pickets were con- 
victed of obstruction. 


TKWORUrS 

JUR DEFENCES AH 


They’re down on paper in bur 
Military Aircraft of the World ' 
directory— this uniquely 
comprehensive, 32-page ... - 
directory provides technicalancF 
operating details of all major 
military aircraft currently in 
production worldwide. It covers 
130difJerent types of aircraft, 
across some 30 countries. Multi- 
n^onai programmes are 
detail ed ioo. . . 

Also featured in this week’s 

issue is a fascinating look at 

agri cultural aircraft of fhs future, 
from engine development to 
aircraft design. 


At your newsagent’s now—40p . 



30 mm diameter. 

One troy ounce. Pure gold 


Build your own gold reserves 

Wiih Canadas Gold Maple Leaf 


Now you have a timely opportunity to build your very own 
gold reserves. The Gold Maple Leaf, issued by the 
prestigious Royal Canadian Mine, consists of one rroy ounce 
of pure gold. Engraved on one side is the Maple Leaf, 
the symbol of Canada; a land of vast resources and 
potential, and on the orher side, symbolizing Canada's 
Commonwealth heritage,.* ponrair of Her Majesty, 

Queen Elizabeth II- 

Canadas Gold Maple Leaf contains nothing but pure 
gold. In fact you can’t buy a purer gold coin. The Gold 
Maple Leaf is legal render, and its value Is related directly to 
the price of gold as reported in your daily newspaper. Only 
two million of these coins are available for world-wide 
distribution in 1980. 

Start building your own gold reserves today with the 
Gold Maple Leaf- available through selected banks, 
investment brokers and coin and bullion dealers. 


Share in Canada’s good fortune 


ik 


Royal Canadian 
Mint 


Monnaie royale 
canadienne 
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SITED BY ARTHUR BENNETT AND TED SCHOEIERS 



• PROCESSES 


Coil springs 
made fast 


AVIATION 


Aircraft controls 


made ultra-safe 


JOINT technical proposals by 
.Marconi Avionics and Liebherr 
Aero-Technik GmbH have been 
selected by Airbus Industrie, 
for the control .of leading edge 
slats and trailing edge flaps, for 
the new European A3l0 Airbus 
.airliner. 

Marconi Avionics Flight Con- 
trols Division, Rochester will 
supply digital electronic systems ■ 
to Liebherr Aero-Tecbnik of 
Lindenberg, West Germany, the 
company responsible for the 
airliner's slat and flap control 
systems. 


Two electronic units per air- 
craft will control the operation 
of electro-hydraulic motors, by 
means of which the extension of 
the flying controls is adjusted. 

For the first tune in any air- 
liner, this Is to be done by means 
of “intelligent” electronics in 
which microprocessors are pro- 
grammed to ensure safe opera- 
tion, even in the unlikely event 
of an. inadvertent selection by 
the flight crew. 

In the duplex control system, 
two independent electronic 
units are to operate motors, 
which work together to control 


the flap and slat surfaces. Each 
electronics unit incorporates 
self-monitoring, so that no 
failure in the overall system can 
cause asymetrie, or otherwise 
Incorrect control. 

Should the command be given 
to withdraw the slats below the 
safe airspeed, or to extend the 
flaps above the corresponding 
limiting airspeed, the digital 
electronics automatic ally inhibit 
the operation and warn the 
flight crew. ' In addition, flaps 
will automatically be retracted, 
if the limiting airspeed is ex- 
ceeded whilst flaps are deployed. 


The new microprocessor sys- 
tem for the A310 wifi have a 
“fail safe ” feature, which -the 
company has pioneered. In this, 
the microprocessor used for con- 
trolling the slats and flaps is of 
a different type from that which 
monitors their correct opera- 
tion. This arrangement prevents 
the possibility of a fault in the 
software, common to the control 
and its safety monitor, from 
passing undetected. 


USED IN large numbers by the 
makers of ball-point pens, 
cigarette lighters, push-button 
keyboards, electrical controls, 
minicomputers, telephones, ,et&, 
small coiled springs easily 
become, entangled during manu- 
facture and handling before 
assembly. 

It has, therefore, been neces- 
sary either to reduce manufac- 
turing speed, and mount the 
springs on a thread or tape, or 
to 'disentangle the springs by 
hand, until the Introduction of 
three machines developed In 
Sweden by Tehno-Detaljer AB, 
Mariagqtan 9, 172 30 Suutiby- 
berg (463 739 02 45). 

Springs can now be manu- 
factured dose to the assembly 
point and conveyed directly to 
it by the Cofombi FA-2000 auto- 
matic spring-coiling machine. 

Alternatively, where springs 
are boughtia, or made else- 
where in the factory, spiles of 
them .can be quickly dis- 
entangled by a spring separator 
—the' Colombi T-I000 feeds the 
separated spriDgs to automatic 
assembly equipment. Finally, 
the Goknrsbi Mini presents them 
for picking up by hand.. 

The company is seeking licen- 
sees and distributors for all 
three machines. 



COMMUNICATIONS 


Exchange not needed 


runs 


FASTER SULDERS 




KEY TO simplicity in a recently 
announced 10Q station intercom 
-system' from Panasonic is the 
microprocessor which does away 
. with any central exchange and 
allows a- number of facilities to 
be provided. - ■ •’ 

Each station, which can have 
handset , or loudspeaking -facili- 
ties or a combination of . both, 
has its own' micro to set up calls 
and control them. A three 
channel system, using a single 
five : pair cable allows three 
calls on the system at ' once 
while the six channel system 
uses an. eight pair cable. The 
calling station sends out. a 
signal recognised only by the 
station for which it is intended 
using digital techniques. The 
station numbers are . assigned 
simply by ^plugging number 
dips, into each station during 
installation. 

Among the facilities offered 
are call transfer and conference 
calls. In addition, when moving 


office a user simply unplugs his 
phone and takes it With him, 
with no number change.: The 
instruments have a Key pad for 
push button ** dialling* and 
optionally can.' have .--a digital 
display to show either the 
- number of the incoming call or 
the station being called- . . 

Shine. models of the phone 
instrument incorporate a con- 
trol function which .turns them 
into - a remote switching 
terminal. For example, it is 
possible to turn on or off remote' 
systems such as a dosed circuit 
television, central heating or 
door. locks. 

Alternatively an adaptor .can 
turn any station into generator 
for public address purposes. 

Approximate price for the 
three channel system Is £64 per 
phone, and' leasing can be . down 
to- Up/day/phone. ‘ 

More from the UK distributor, 
Teletrosfcs, 9 Connaught Street; 
London W2 <01-262 3121)... 


known for quality 


Holland. Hanners 1 
& Cubitts Limited 


ughting 


Less noise 


at night 


• SERVICES 


• TRANSPORT 


Marconi Avionics on 0634 
44400. 


COMPUTING 


Road signal 
approved 


-• This mict^roe^sor-controlled immerse n-type ultrasonic 
scanner system Is being used by Firth Brown for quality 
assurance inspection pf .steel Otises weighing uj* to 5 tons. 
The discs are forged at the company’s 'Sheffield works and 
' ‘are destined fer ’-use In steam - and gas:turbtoes made to ~ 
Europe and the T1S.A. M & W Services, Purpose Engineers 

- and Holdsworth Electron! eDevetopm enls, in conjunction 
with JPirth Brown’s -Product Inspection. Department, 
developed the ultrasonic scanner which can identify, locate, 
assess and memorise flaws or inclusions in steel discs up to 
6 feet In dhuneter,12 inches ■ thick. ■ — 


Salvaging circuits 


• INSTRUMENTS 


Yet more throughput 


. BURROUGHS MACHINES has 
now formally introduced into 
the UK the B1900 small to 
medium sized computers, an 
addition to the 900 series. 

All four models unveiled are 
said to achieve up to 3Q per 
cent more .throughput than the 
company's presently installed 
machines in this class, talcing 
from 50 to 65 per cent less floor 
space. 

At the bottom end the entry 
level system, model 1905 is 
priced at £42.000- and has a 
4 MHz central processor, 
memory of 131 kB, expandable 
to 512 kB, dual disc drive of 65 
megabytes (expandable to 530 
MB), a 320 line per minute 
printer and two line data com- 
munications control, together 
with on operator display 
terminal. 

The machines use very dense 
and fast logic and memory dr- 
cults, have increased efficiency 
in programming and control 
software, bigger main memories 
and a larger and - faster 
“ cache ” memory. The 


machines use the company’s 
“ variable micrologic ” which 
allows them to alter their 
operating logic from one instant 
to the next .to suit the task. 

Next machine up in the series 
is the 1915 which has mare 
main memory, more disc 
potential, 

The other two machines are 
the 1953 and 1985. both of 
which are faster at 6 MHz and 
have eight-line data communi- 
cations control. Basic difference 
is that the 1985 has about twice 
as much disc storage (130 MB) 
as the 1955, although both are 
expandable to over 1.000 MB. 
Both have a 650 line per minute 
printer. 

Both of these larger machines 
have software which allows net- 
working, an advanced data base 
management and inquiry 
system, and the fauHity to 
create programs from online 
terminals. 

More from the company at 
Heathrow House. Bath Road, 
Cranford. Hounslow, Middx. 
TW5 SQL (01-759 6522). 


THE- FIBRE optic green arrow 
traffic signal developed by Barr 
and Stroud has been type 
approved by the. Department of 
Transport on the - basis of 
BS505:1971. 

- This -unit uses fibre Optics 
-guides to transmit light from a 
quartz halogen lamp to the face 
of the sign itself. The tech- 
nique has the advantage that 
ghost images caused by re- 
flected sunlight or other 'high 
intensity sources are greatly 
reduced.- . Such images, which 
can occur with some conven- 
tional traffic signals. . can be 
dangerous if a signal which is 
switched off can appear to be 
on. 

A further advantage Is that 
fibre bundles can be used to 
generate different forms of 
signal — pedestrian crossing 
signals, for example — without 
the use of masks. 

Additional benefit is obtained 
from the application of the 
Chequers Engraving “ Glare- 
cheq " process on the face of 
the signal- Acrylics, with a 
normally- glossy surface, are 
sprayed with a special formula- 
tion which imparts a dear, 
bard matt finish, thus reducing 
reflected glare to a Tnimmirm. 


Contaminants sampled 


A SAMPLING instrument that more accurately, 
can he worn by an . individual A lapel-worn sampling head, 
worker to assess his exposure Is connected to an aluminium 
to airborne contaminants has cased unit measuring only 135 x 
tiie unusually' high -sampting: 95 x 65 mm and "weighing 820 
rate of 4.5- litres/mib and' is- gms which can be' conveniently 

av ailabl e from CaseDa London, worn on the. belt. The latter 

Britannia - Walk, London .' N1 basically houses a pump the 
7ND (01 253 '8581);. ~ " - flow rate' of which' is kept con- 
— Tbe-hlgh ^ ow -r at e means-jhat- slant* regardless of the build- 
exposure to dangerous ' con- up of contaminants in the 
tanrinants present at low von-~“ samp ling- bead. — Both - airflow 
centrations can be assessed and temperature sensing therm- 
more quickly and sometimes lstor techniques are used. 


ACCOIUHNG to'. Huntingdon 
Fusion Techniques, the elec- 
tronics industry is losing “ many 
millions” of pounds each year 
due to faulty plating of parts 
and the scrapping of perfectly 
good items as a result 
This company now offers a 
facility for the stripping and re- 
plating of such parts for re-use. 
It applies particularly to those 
combinations which . are 
normally very difficult to strip, 
such as gold plating on 
.aluminium and gold-tin braze on 
kovar- . 


The service’ can be extended 
to ; the recovery of; hybrid 
circuits. Packages, which are 
hot normally re-usable due to 
faulty circuits can be returned 
in an “ as new ** condition after 
the removal of the circuits from 
sealed or unsealed packages and 
stripping .to the base metal. 
They are then re-plated and 
inspected to the customer’s indi- 
vidual quality control standards. 

More from the company at 7 
Clifton Road, - Huntingdon, 
. Cambs., PE18 7EJ (0480 58671). 


UTILISING a high-pressure : 
sodium lighting source t o PBK 
.vide a .-shadow-free- . working'"'! 
light over one hectare-on Just. , 
2kW of power is a new mobile' 
lighting unit which also has ah 
acoustic endosnre. / .. 

Endosare'far tits ' WjwpdWprl I* 
Paweriite 9 is said- to’ reduce " 
sound emission by 20 per cent;- 
and has been designed to enabl e . 
contractors to .use this lighting \ 
system dose to offices at sigfeh - 
in- residential areas, and for, _ 

emergency work. 

- -power for the lighting head-^. 
is from a lightweight 4 or 5kVA>-- 
Petter or taster tiiesel engine J- 
mounled within* & fuHy-ench>sed .. 
weatherproof ■* . soundproofed m 
easing— -the! atter is constructed - 
from zinc-coated 14-gauge stHwt 
steel acoustic-lined panels *n<d . 

- is fitted with inlet and discharge 
silencers../ 

Full -data from Wysepo.ww, . 
Drove Road, Everton, Nr.. Gam-. -. . 
lingay. Sandy. Beds. (6767 . 

500X1). 


HANDLING 


Fork truck hire scheme 


• OFFSHORE INDUSTRIES 

Platforms for Brazil 


SNAMPROJETOS Engenharia, 
the Brazilian, associated com- 
pany of Snamprogretti (Eni 
Group) has signed a joint- 
venture agreement with King- 
Wilkinson of Houston for two 
contracts for the total topside 
design of two crude oil drilling 
and oil/gas production plat- 
forms for Petrobras. 

The platforms, known as 
Cherne 1 and 2. are. to be' 
installed offshore Brazil in the 
Campos basin at depths of 177 


and 144 metres The topside 
designs are due for completion 
by the end of this year. 

Snamprojetos Engenharia has 
been active in Brazil for some 
time and is currently completing 
one of the largest oil refineries 
in South America for Petrobras, 
in Sao Jose Dos Campos. 

King-Wilkinson is a Houston- 
based engineering firm that 
specialises in project and con- 
struction management of off- 
shore facilities. 


SAID TO -show first-year savings 
of up to 20 per cent is a' new 
type of index-linked industrial 
fork lift truck hire contract 
introduced by Harvey Plant, 
Lower Glory Mill, Wooburn 
Green, near High Wycombe, 
Bucks (Bourne End 24942). • 

This project Is the result of a 
financial- analysis and market 
survey carried out by the com- 
pany with the object of elimi- 
nating the uncertainty of 
attempting to predict inflation 
rates over fixed-price contract 
terms of three, four or five 
years. 

Contracts hove been devised 
in which hire charges can now 
be regularly revised at agreed 
periods strictly in accordance 
with the official Retail Price 
Index. . 

Called Evergreen, each con- 
tract is for a minimum period 
of six months, with an RPI price 
review every six months there- 


after. This form of contract has 
been devised ,for. .companies 
which da not wish; to commit 
themselves to a long-term 'con- 
tract but which equally dp. not 
wish to pay the substantially 
more - expensive . short-term 
casual hire rates. 


It has no set time limit (other 
than the initial six months) and 
may continue indefinitely sub- 
ject to six months notice of 
termination on either side.' -. 


Base startingrrate of an Ever- 
green contract is 10 peaT cent 
below the rate for a fixed price, 
fixed term contract, and is 
backed by the full Harvey ser- 
vice guarantee- It is, therefore, 
completely open-ended and gives 
customers full access to -the 
company’s fork lift service — 
including the option of hiring 
either new or used tracks, 
without in any way. undertaking 
a taxed long-term contract. : .~ 


- Second form .of fhdex-Hnkefr j 
contract, the Agreed Minimum 
Term Gbnfteact, ls a variattoa-trf : 
the Evergreen idea and is fora 
fixed minimnin period of tejter 
three or. four years with nhre ' 
charges _ reviewed annually ,ph , • . 

, the bams- of RPI. . ; r: >^ ' 

. Additionally, theinrechatgre r . 
— as opposed to the rix-monwy- ■ 
review, on Evergreen— fihovhjl r. 
substantial discount ' on the i< 
Evergreen . ^‘contract", -rate.- 
Thus, on a. -two-year minimum 
contract this customer is. given / 
a 5 per 'dent discount .On the r 
equivalent; Ever green, rate. For - 
a three-year minimum period.-, 
tins initial discount is 7j per 
cent? for a four-year mlhrajnnt * 
contract, it . is 1ft per-cept, - 
To these savings can be . . 

- added a farther 2} per eent 
discount Which is available to 
all Harvey Plant customers who 
sign a direct debit mandate.-^ 
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GO, 


Nowadays, there’s a way you can get the 
speed and comfort of Inter-City, and the 
flexibility of having a car to drive from place 
to place atyour destination. 

Godfrey Davis Rail Drive. 


A Godfrey Davis rental car can be - 
waiting to meet your train at any one of 
over 70 main Inter-City stations. Simply 
contact the Rail Drive Viosk at your departure 
station. Or any Godfrey Davis office listed in 


. your local Yellow Pages. Or any Travel Centre. 

When youVe finished with the ca$ leave 
it at any Rail Drive station. 
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THE MARKETING SCENE 



BY MICHAEL TKOMPSON-NOEL 


own 


A5THE economic news worsens, 
more ’and' - more-.- advertising 
agencies are beginning to act 
and sound like frightened geese. 
They are afraid that. the lucra- 
tive growth period of the past 
four years has come abruptly to 
a bait; that their clients ore 
ready to start savaging their 
advertising budgets, and that 
they are about -to experience 
once more the upheavals of the 
mid-1970s, when the aftermath 
of the Yom Kippur war. wrecked 
considerable devastation among 
advertisers and their agencies. 

It rather depends on the com- 
pany that you keep. If you 
happen to consult the no-go 
agencies, you will hear washer- 
women tales of doom and 
gloom. . 

Where ties the. truth? Is the 
advertising industry entering 
recession, or 'is it, on the con- 
trary, relatively well placed? 

The marketing * convention, 
given questions like those, is to 
ask the brand Leader, which in 
the case of UK advertising is 
Saatchi and Saatchi. As chance 
would have it Saatchi has just 
mailed out its shareholders’ re- 
port and a spirited story it 
tells. 

In any case; the 1980s are 
expected to witness tremendous 
growth in the comnnimcatioas 
fields, which was partially the 
issue faced up . to by the 
- Institute of Practitioners in 
Advertising at its conference 
in Stratford-on-Avon last 
weekend. 

The Saatchi report does not 
beat around the bush.- This is 
partly because it has a great 
deal to celebrate — pre-tax profits 
up 30 per cent at £2.445m. 


The advertising business is in a far healthier state than it seems to think 


Lintas joins 
the $lbn club 


plenty of cadi in the vaults, 
zero borrowings, a win dfall of 
new business, the addition of 
more tag-selling brands from 
five of its biggest clients, a very 
buoyant share price arid the 
likelihood that within the next 
nine months it will set the seal 
on Us U.S. expansion plans — 
and partly because it believes 
that the 1980s will offer very 
real growth opportunities for 
home-based manufacturers that 
are able to grasp them. 

According to Saatchi: “The 
perspective on events that ad- 
vertising and marketing teaches 
means an orientation more to- 
wards the consumer, to the buy- 
er and to the market; to iden- 
tifying market opportunities, 
measuring them and seizing 
them with new products; to 
gearing up investment and pro- 
duction towards dearly defined 
market gaps; towards rationali- 
sation of brand and product 
lines; and to concentration on 
products which have a real sell- 
ing story. 

“"We believe that a lack of 
credibility for the advertising 
industry goes hand in hand 
with a lack of prestige for the 
t selling” function, which in 
turn goes hand in hand with a 
general lack of marketing orien- 
tation and outlook. If British 
advertising enjoyed more sup- 
port, then ‘marketing* would 
enjoy a more central role, with 
all the benefits this would bring 
to our economy.” 

That is ail very well, you 
may rejoin, but how respected 
and well placed is advertising 
anyway? 

First, Saatchi offers a quick 
analysis of the upsurge in ad* 


Think of the Portman 


as yo tif own 

London Club 


Ifeving your own Ckib in fbe heart of London as defighfibBy simple as 
staying at the RartmanlnterCbntxnentalHoteLfflfhot^h not a private dub, the 
Batman Hotel is the select choke of the experienced traveflet 

ItfeoontidiaedbymanYas,agieetingj^aceftg , ieaift^b odness exe c a fi ge s 

tbewoddovec. 

Being an tapyOoatkienhi Hotel the Rxtman fc elegant and ktffrnate, with 
fbe fiJencttyataicspbErcand personal service ?oa would expect fiom a dub. 

Vet the hotel is more than a gradous place to meet and do business. Tbe 
Portman excds’ta providing good food and top entextainmenLThe essence of our 
business is to make voir business a pleasure. 

Beneafitthejuxury is a quiet efficiency widch has helped is gain the 
K^mlafion of Emppeb. topbuSness hoed. 

Our business services indndc: . . - 
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vertising expenditure during 
the period 1976 to 1979. It con- 
centrates on “ real " TV adver- 
tising expentStare as compared 
with borne industrial profits 
and changes in consumer spend- 
ing. 

The figures, says - Saatchi, 
“ suggest that real spending on 
TV advertising has risen in each 
of the last four years, and has 
now moved decisively into new 
ground, and that in real terms 
spending on TV advertising is 
running at 25 per cent above 
the previous peak seen in the 
1972-73 upturn" 

Saatchi goes out of its way 
to argue that advertising 
agencies, far from operating in 
a world of ceaseless flux and 
change from which cold blasts 
of modern management tech- 
niques are scrupulously ex- 
cluded, are involved in a busi- 
ness that is large, resilient, 
growing, efficient, stable and 
broadly-based. 

It is certainly large: turn- 
over In 1978 (at least by bill- 
ings) was £1.83bn.; against 
£1.15bn for breed and cereals 
or £3.36bn for cigarettes. Resi- 
lient? ‘ Real' advertising ex- 
penditure between 1970 and 
1978, says Saatchi, outstripped 
‘real’ corporate capital expen- 
diture by a factor of 16 to 3. 
Profitable? In the last ten years, 
advertising industry profits have 
consistently outstripped tbe ail- 
industry average, the agency 
says. 

Efficient? The industry’s pro- 
ductivity figures are less heroic 
than some seem to think, but 
Saatchi is no doubt right in 
claiming th?t the last decade 
saw '’ram atic and substantial 
improvements in management 
standards wilhin the industry, 
aw * that a new generation of 
professional managers has 
emerged at the top of Britain's 
major agencies. 

Broadly-based? “As more and 
more sectors of the economy 
have come to see advertising as 
a major force in their business,” 
says Saatchi, “large agencies 
have become more and more 
broadly spread in terms of their 
sources of income, and increas- 
ingly less dependent on any one 
sector of the economy. For 
example, it is no longer the 
case that detergent and food 
manufacturers dominate TV 
advertising. 

“Many new categories of 
advertiser have emerged — 
records, film?, motors, financial, 
retail and many others. This 
yver-wlderrinp -preaxl of rate- 
t’oritrf of advertiser has o ve- 
rbs y?ar# made a broader and 
therefore more stable base for 
Britain's largest agencies.” 

The view that agencies are 
constantly subject to the whims 
of fickle Clients who ceaselessly 
shift billings from agency to 
agency is still widely held. 
There is substance to this 
charge, admits Saatchi, yet tbe 
amount of billings . transferred 
each year is only a tiny propor- 
tion of the total, and stable 
client relationships have meant 
increasingly stable agencies — at 
least at tbe top. 

At this point it is well worth 
switching to the IPA confer- 
ence at Stratford, and in par- 
ticular. to a speech by John 
Madell of the Boase Massimi 
Polfitt Univas agency, who con- 
trasted the agency scene in 1980 
with that . of 1972, when the 
IPA last held such a con- 
ference.. Although he agrees 
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Southerners are young, vigorous, ana theyve got 
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was no change in tiie percentage : 
Share enjoyed by American- j 
owned agencies, whose 45 per- 
cent of display expenditure in 
1979 was the same as in 1972. 
The overall decline for the top 
20 agencies as a whole was from ' 
two-thirds of display expenditure 
in 1972 to just over half in 1978. I 

A good share of this loss is 
accounted for by the emergence 
of the independent media-buy- 
ing drops. There are now nearly 
30 of them in the UJC, together . 
handling an estimated £150ra , 
worth of billings, or 12 per cent 
of the display total. Another 
important trend of the 1970s 
was the growth of specialist re- 
cruitment agencies. 

In terms of net pre-tax profit 
as a percentage of income, Mr. 
Madell points out that for ZPA 
agencies overall, -net profit mar- 
gins fell by 25 per cent between 
1972 and 1978 (from 15.8 per 
cent of income to 13.4). How- 
ever, he was not well advised to 
say that total advertising expen- 1 
diture, corrected for inflation. ( 
had risen by “ only 6 per cent " j 
between 1972 and 1978. He was I 
right, of course. But given the 
severity and very special nature 
of tbe Yom Rippur slump, an 
inflation-corrected, real-Hfe im- 1 
provement of 6 per cent over ! 
the six-year period deserves a | 
more exotic adjective, something 
the industry’s pundits and fore- 
casters conveniently forget. 


THE SSC AND B:Lintas adver- 
tising group billed more than 
$lbn in 1979, thus joining a 
select handful of billings 
billionaires. In 1978. only four 
agency chains had billings in 
excess of $lbn— J. Waiter 
Thompson, McCann-Erickson, 
Young and Rubicam and Ogilvy. 

Lintas is being purchased by 
the Interpublic Group, which 
already incorporates the 
McCann and Wasey networks. 
The Lintas growth last year 
came via a 12 per cent billings 
improvement, plus the consoli- 
dation of SSC&B:Lintas ( Los 
Angeles) into the chain. 

Lintas billings last year out- 
side the U.S., but including 
Canada were $799m. In the 
U.S., including Los Angeles, 
they were S222m, for a grand 
total of §1.022 bn. It has 69 
offices in 33 countries. 


In Britain, thanks partly to 
its gain of the £900.000 Emva 
Cream Cyprus Sherry account 
from J. Walter Thompson, 
Lintas’s annualised billings are 
said to be close to £30m. 

JWT will continue to handle 
more than £2m worth of busi- 
ness for Hedges and Butler, 
including HirondeUe. Mateu; 
Rose and Remy Martin. Kirk- 
woods, the other Hedges and 
Butler agency, has more than 
£1.5m worth of H and B busi- 
ness. including Bacardi, Sonde 
man Fort and Mandarine 
Napoleon. 

Lintas is involved in the 
current struggle for the £2.5n 
Harp lager account. A decisioc 
is expected tomorrow. Tester 
day. Lintas and Saatchi anc 
Saatchi made their pitches 
today it is the him of JWT ant 
.Allen Brady and Marsh. 
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11 18 
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I 10 
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14 27 

100 100 


IPA Agencies — Total Employed 

All London Outside 

14,864 11,739 3,125 

15£72 11*343 3429 

+2.7% -3.4% +25.7% 


During tiie same six-year 
period there were important 
Changes of emphasis within the 
advertising expenditure total, 
some of them reflected in the 
tables. Accord! ng to Mr. 
Bodell: “Fast-moving packaged 
goods, the traditional bread and 
butter of the London agencies, 
have declined in importance 
(from 36 per cent of total ex- 
penditure to 30 per cent), 
while there have been compen- 
sating increases in durables and 
retail.'' 


ADVERTISING campaign re- 
sults rather than creative 
quality will be the criteria for 
a new. £20.000 awards scheme 
for advertising effectiveness 
organised by the Institute of 
Practitioners in Advertising. 

Tbe IPA hopes the awards 
will counter the industry's lack 
of “ any recognition of excel- 
lence in terms of the tangible 
contribution advertising is able 
to make to overall marketing 
success.” 


There are five categories 
consumer goods and services 
industrial: and financial anc 
other goods and services. Then 
are first place prizes of £2.001 
in each category, five seconr 
place prizes of £1,000. and ni 
extra £1,1*00 plus trophy for tin 
overall winner. 

Chairman of the judges wil 
be Dr. John Treasure. Entrie: 
close June 30 ami results will bi 
announced in September. 
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UK's Top 50 Advertised Brands 


1972 1978 
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with Saatchi that there is a 
remarkable stability at the top 
of British advertising, he was 
able to dwell on numerous 
interesting contrasts. 

For a start, the (influence of 


the largest agencies appears to 
have waned slightly. In 1972 the 
top ten agencies handled an 
estimated 45 per cent of all dis- 
play expenditure; in 1978 it was 
37 per cent Curiously, there 


Jj3 summarising the past 
seven years. Mr. Bodell made 
seven main points: that there 
are now two UK-owned agencies 
in .the top 10 (Saatchi and Allen 
Brady and Marsh): that U.S.- 
owned agencies continue to 
dominate overall: that the top 
10, or even 20, have suffered a 
fall in market share: that 
media-buying specialists are 
growing rapidly: that there has 
been a major switch in spend- 
ing away from fast-moving 
packaged goods to retailers and 
durables: that agencies' per- 
t ? rj: s n ?es have genui nely re- 
*I-v?ted their ability to adapt 
or capitalise on change, and 
that many agencies are under 
pressure from reduced margins. 

It would be trite to say that 
tbe agency map has been 
completely rewritten. It would 
also be untrue. But their blue- 
print for the 1980s shows major 
changes in perspective, and is 
readily to hand. 


WJLB. Cofcgrave Limited are financial leasing speaafists. -They have 
been adviang on and managing teasing portfolios tor nearly seven yeare. 
Thein is a thoroughly professional business dealing only with lull pay-out 
financial leases. 


They have successfully helped several hundred dierrts establish leasing 
businesses. Many of these have become the substantial corporate tesore: 
Bony more are owned by private individuals for wbom a secure leasing 
Hade is a valuable and expanding part of iheu- overall activities. Leasing by 
individuals has developed partly because of the very considerable current 
fiscal advantages. 


Telephone KB Cotepavu or John Lenton on 

01-499 1442 or 01-629 7008/9 


ot post tire coupon to 

W.R.B. COLEGRAVE LIMITED 

• 55 SOUTH AUDLEY STREET 
LONDON Wl 
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SCOTTISH AND NEWCASTLE 
Is- putting more than £2.5m 
behind its biggest new product 
launch:' the introduction of 
Younger’s Kestrel Lager. In 
April- - the brand wiH be 
extended from its Southern TV 
test' market in a campaign 
handled, by Benton and Bowles. 

The company said yesterday: 
“Tbe UK. lager market is cur- 
rently worth £L5bn at RSP, and 
Scottish and Newcastle sub- 
scribes to the widelyEeld view 
that Zager. is heading for a 
40 per .-cent share- erf the .total 
British beer business by the 
mSLlflSOs.” Kestrel will be 
available on draught and in 
cans. 

. It wiH be a standard brand as 
-opposed, to a premium .one; 
standard brands currently bold 
approximately 85 per cent of 
sales. S&sN emphasises that tbe 
introduction of Kestrel indicates 
“ho loss of interest” in its 
McEfwan’s or Harp brands. 

• OGILVY .BENSON and 
jJather has retained the Central 
Office . of Information’s £L25m 
pedestrian road safe? campaign, 
following competitive presenta- 
tions from two . other-, agencies, 
JWT and Boase Massimi Totiitt 
Univas. -But the seat belts 
campaign, . worth more than . 
£2 jxl has' gone from Young and 
Rubicam to Wasey Campbell, 
EwaJd, without competition. 
Total ■ road safety’ campaign 
expenditure is currently -run- 
ning at £45x0- Y&R will con- 
tinue to handle campaigns for 
the Royal Navy, Energy Con- 
servation and tbe Royal Mint, 
and to be responsible for the 
ears central TV buying. 



.-i-y • ... - 


And we’re 



A*--? I 


f : ■> ,j 

: - I 


THE ^ADVERTISING Stan- 
dards .: Authority is spending 
£250,960 on a new campaign via 
Davidson Pearce Berry and ; 
Spottiswoode, and hopes' it' will , 
get a further £250,000 worth erf 
free space. 


• BUSTED POULTRY, which 
I claims leadership in the £400m 
retail chicken market, is spend- 
I mg more than £lm oh a seven- 
! month campaign devised by 
j Y&R, whidi won the account 
j last year. The theme: “Yon can 
count on our chickens before 
I they^re hatched.” 


In the advertising business, we all 
know that the ultimate test of any advertis- 
ing campaign is the sales result to which it 
contributes.Sadly this hard truth is not 
always well acknowledged outside the 
agency world, where the accountability of 
advertising is held in some doubt 

Ihe Institute of Practitioners in 
Advertising is now setting out to remedy 
this situation with a unique competitive 
award scheme that will be based solely on 
fee assessment of the effects of advertising 
campaigns in any media.lt will aim to 
achieve three things: 

LA better understanding of the crucial 
role advertising plays in marketing. 

2. Closer analysis of advertising 
effectiveness and improved methods of 
evaluation. 

3. A dear demonstration that adver- 
tiang can be proven to work,against 
measurable criteria. 

The scheme is open to all members of 
I.PA agencies, and offers a prize fund of 
£16,000 for the best case histories.The 
winning entries will be the ones feat con- 
vince the judges of the contribution made 
by a particular campaign in its marketing 
confcextiThere are fere categories in aD, 


with prizes of £2,000 for the winner of 
each, and £1,000 for the runners-up: 

L Consumer goods and services- 
established products. 

2. Consumer goods and services- 
new products. 

3. Consumer goods and services- 
direct response. 

4.1ndustrial. 

5.Fihandal and other goods and 


servrees. 

There’s also a Grand Pr'ix of £3,000 for 
the overall winner. 

Entries must be received by the LIRA. 
Secretariat by June 30. Full details are 
available now from: Janet Mayhew,I.PA, 
44 Belgrave Square, London SW1X 8QS. 
01-235 7020. If you already use an agency, 
it should be applying for its entry forms 
now. If you don’t use an agency because 
your advertising budget isn’t big enough, 
maybe the results of this scheme wifi 
change your mind. 


ipa 


Advertising Effectiveness Awards. 
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Abraham, R. D. (D. C. Shephard), Cambridge 
Acaster. C. L. (D. Stevens). Wolverhampton 
Adorns. R. W. fD. M. Enieoo). Folkestone 
Addis. A. J. (R. J. Clarke), Canterbury 
Advani. A. (P. H. Smith), London 
Agran. n. (D. A. Btmsrain), London 
Ahmad, M. B. (D. Zfesman). Birmingham 
Ahmcdi, M. A. (F. A. Attwood), London 
Ainsworth. J. (Miss) (P. J. Richardson), 

Manchester 

Akbar, K. (M. Winn). Radhill 
Akhur. M. (H. Barnett). Mansfield 
Akin Dele. O. O. (P. R. Chapman), London 
Akrill, J. E. (M. J. Marriott), BumlOy 
Aider, N. J. <M. C. W. Tarry), Sandwich 
All, S. G, (C. C. Living). London 


Results of Professional Examination II held in December 1979 
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Clegg. M. D. (P. C. Hogan), London 
Clemente, J, W. {£ M. Wood). London 
Cloke, I. F. (D. B. Lya), Folkestone 
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London ' 

Cockbum. I. (H. W. E Thompson), Stake-on- 
Trent 
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St ?:£: i: CWCSS; 1 ®" I 

i 

SSET- b”', r m 4 ®. J i. 1 fiKT'v i 1 r“ 1™ 

Christou. S. (M. J.. Robinson), London Gra 

SvKaKr £ 

S, ' J- ,y* A. D. Holloway), London Grei 

Gl t fl 2’ *?• R ^ f®- ®- Ctowther), London Gra 

i- Flath6r )* Leeds rZ 

Clark. N. -G; (A. tucas), London 

Clark, p, D. (G. H. McMillan), Hull <{£! 


Coleh, H. R. (R. H. Morcom), London 
Coteo, D. S. (E. B. Lewis). London 

t Stuarr-Harris}, Sheffield 
&)llrer. J. D. (R. S. Weare), Bimringhara 
ColHnsen, p. U fj. C. Forte*}, Bradford 
London ^ Epimerion (dec’d)), 

Conlon, S. J. (j. d. Castlaman), Leicester 

1 « Nwceetto upon Tyno 

B m ^ F ‘ Snowden). Leicester 
Cook, C. R. (B. F. Argh), Worley 
£’ ?' &!■ D - O'Hara). London 
Cook. P. A. (E. J. Fomiss). London 
Cooke. R. A. (M. J. Donovan), London 
Cooper. C. SL (W. R- Foy«*r). London 
Cooper, P. (R. Randall), London 
Cooper, S. (C. F. Horton). Maidstone 
Cooper. T. W. (D. c. D. Moore), Hull 
Cortill. H. !. (Mies) (R. W. Cowin). Douglas 
Coraan, R. J, W. Law). London ■ “ 

ft 8«t*ta). Manchester 
£ on * r - M M. (M. S. Potts), Uverpool 
Cotin. A. N. (W. J. Hollis), Radhill 

WaIlM!r ). Jersey 

Cowland, & R (B. A. Baldwin), London 

B- Hoskins), Manchester 
Cox. K. A. (I. A. Lee son), London 
Cox, M. N. (J 5. Robson). London 
Craig. J. (A. Croft), Aylesbury 

j? - ,S m G ™fl°nr). London 

Creed. R. E. (B. D. WirrtenJ. London 

J ' G ’ PBar8Dn )- tendon 

^SilSh™ "■ ,c - j - 

SIS’ ar" p R - B ‘ Gr »Wra). Cardiff 

Curds. N fl. (N. G. Webber), Exeter 
Cus ack, J . M (J J. A . Mobbs). Norwich 
Cudibertson C. J. (A. G. Bogie). London 
D Cruz. V. C. (J. R. Norris). London 

P™ 58 * A- C (Miss) fl. A. N. Irvine). London ■ 
5 a J*r ®- H- fAi M - Tones). Manchester 
Dalton, J. L. p. A. Griffith). Preston 
Osmfi, A. T. H- f6: Noflroyd), London 
Danjsl, G. T. (C. B. Wulcko). London 

r’ J |‘ B r’i *?’ ?■ DBak,r >). Manchester 
° TVne* C ’ J " ’ Jo ” phs >' Newcastfs upon 
Davda. M. D. (Miss) (A. Coo par). London 

“ISSSfa.^ "■ (M, ”> (l - "■ P *~“1- 

Davenport K. (A. C. R. Thompson). Bolton 
Davidson, A. (J. G. Nolen). Manchester 

«■ B. (T- L. Jenkina). Cardigan 
g2£' ft- A- Botrtftman). Manchester 

Davies, I. (D. W. Almond), Croydon 
Davies, J. M. (Mrs) (M. C. Clarice). London 
Davias. K. H. (Miss B. A. Kemp). London 
Davies. M. R. (J. M. Middlemas), London 
Dav.es S. (I. L Haffnsr). Manch^teT 
Davis. M W. G. (M. A. Charlton). London 
Daws, E. W. (W. Wort edge). Lelwwwr 
Dawn, M. J. (S. P. Wilkins), London 
Dawson. J. (Misa) (W. R. Kewtoy). Brigg 
Dawson, P. (J. Rowan). Sheffield 
Dayal. V. (J. A. D. Holloway). London 
D '°lJ?Zon an Suchllck ' A - J - l J - ®- Boteon). \ 

R° 9- D - i® 1 ®- Stewart), Canterbury 

Dtekson-, D. J. (L Senior), Leeds 
DhZ!' V- f . C ' 51 Crutt * lia y)- tendon 

Wti S.s: JSBT Lr' ,rh ™” 

&"*■ s-'fb TOW ass 4 - l ” ,ton 

DSSSte\i S t" f SM {H- hSSJ. London 
KlE ft' *■ J- Celder). Croydon 

KCt*- p! M K* ‘ ( D 7 ' Berry ) h . a ulndon nCh ** tB ' 

nJSS,' , Jr- ,y- Fo 5»)- Southampton 

Drary. J C. (R. T. Oargue), London 

feWJWLaa- 

J ^ nT, 5l? nfl) ' Manchestar 

aSSSin ‘n’ JET* 7 a B X ook *)' Chsrtsnham 

|5 SL l S |, -, M „ w :„("r r- wmin.on) MmcKE 

SH- 


Gregory, C..R. ,(P. R. Moore), Nottingham 
Pennylather, R. J. (W: G. Atkins), Plymouth 
Gregory. T. J. (A. H. Percival), London 
Griffin, M. L (Mrs) (D. P. Tripp), London 
Griffith, G, H. W. (G. G. Blssall), Birmingham 
Griffiths. A. T. (Mrs) (D. V. Abbott), Newbury 
Griffiths. fL E. (A. J. Saleh), London 
Griggs, M. S. (J. R. Boswell), Birmingham 
Grim lay, P. A. N. (P. Tomlinson), Blackpool 
Grimohaw, R. N. (R. W, Owen), London 
Grossman, A. L (S. Z. Weston], London 
Grundy. A. N. (R. F. Heyllar), London 
U 

Heflsnden. M. (D. 0. Johnston), High Wycombe 
Heigh, A. C, (Miss) (N. H. Parkinson}, Lsicsstsr 
Heines, C. R. (A. L. Weir), Birmingham 
Hainswonb; S. (Mfefl'TO Jr .Arnold). London 
Hakong, P. L P< L. (Mise) (D. H. Peed), tendon 
HaH, G. M. (A. E. Grant). Leeds 
Hell, J. (J. Hilton), Manchester 
Hall. K. N. (S. F.-.MUsom), Bristol 
Hamouda, A. (A. Pinkney), London 
HamwQk, G, A, (S. Morton), London 
Hancox, W. R. (Misa) (H. S. Brown), Birmingham 
Harden. T. T. (J. M. Cenham). London 
Herdia. N. A. S. (C. Cdllart), London 
Hartond, fC- D. (A F. Jones). Birmingham 
Harper, J. E. (Mine) (C. C. Powell). Gloucester 
Harris, N. A (L H. Jacobs), Manchester 
Harrison. C. A. (Miss) (J. A Pike), Barnet 
Harrison, J. J. (M. B. Hancock), Bury SL 
. Edmunds 

- Harrison, P. 0. (P. Ridge). London 
Kan, T. G. C. (f. I. Woods), London 
Herxey, M. D. (W. ®- Bouchier), Manchestnr 
Hervey, G. K. (T. Morgen), London 
HetnrsJey, C. J. (P. L Giltet), London 
Hayes. J. B. (D. R. Whsrrie). Liverpool 
Hayes, K. A (A M. Mrflin}, London 
Hayss. N. J. G. (C. S. H. Hampton), London 
Haynes. S- (Miss) (R. J. Harris), Plymouth 
Hazoiton, J. (A. H. Percival). London 
Hearn, R. C. (J. B. -Barton), London 
Hume, R. B. (R. G. Vincent). London 
Haath. P. E. (R. A. Bailey), London 
Hoathcots, F. J. (S. : Midwinter), Cembridso 
Heltyer, R. C. O. (ft. V. j. Cheddar). London 
Henderson. L. J. [P. J. Frost), London 
Hanwood, C. M. (Mrs)' (L J. Bloch), London 
Herbert, D. R. (E. J. C. Wormeld), Bristof 
Herices, R. C. (fl. A. Cross ay), London 
Hsslop. R. E (G. J. C. Lockhart), Colchester 
Hewitt, N. S. (C. W. Baker), London 
Hewitt. S. W. (G. A Chugg), Cardiff 
Hiew, S..(C. D. Prest), London 
- Hlggitt, J. M. (D. J. Evans), Coventry 
Higgs. M. C. D. H. E. (Mrs) (R. J. Holden), 
Manchester 

Higgs. V. A (Miss) (A H. Nelson),. 
Wolverhampton 

Hildysrd. N. A C. (S. H. Hill), London 


teong. K K. (S. Gold), Loughton 
teow. N. 5. H. (K. D. Gregory), London 
ter. B. T. (W. D. flothenberg). London 
tester, J L.. (J, A Venning), London 

C. H. (A B. Sharpe). London 
Lewis. M. F. (J. P. Tbrelfsll). London - - 

tewm. T. W. H. (A w. Whewsll), London 
H' G \ W ; c - <“«* J- S- Slater). Wohrarhaffiptcm 
Um. A. L (L F. Guillem}, London 
Lim Show Chen, M. U (Miss) <D. M. Arnold), 

Dngbton 

Unnay, M. J. (Mrs) (A J. KJddeit-Corre). London 
union, C. B. (A G. Braxton), Southend -on -Sox 
H* 1 ®*' J- f®- ®- Mussonj. London 
Ustgn, J. A (Mies) (J. P. Jamas), East bourns 
Unto, C. W. fT. A Marshall), Bedford 
Ljuteboy, s. C. (Dr Abbott). Newbury, 
Uumanhim, LL(L Baker), Loudon . 

Uoyd. M. A (A A Pencil), Birmingham • 

Uoyd. S. A (fii'E -W inn ). Scarborough 
Lobloy. j. F. (H. G. Mack). London 
Lock, A A (J. D, A Culling hem). London 
Lockwood, G. D. (J. A -Hall}, Birmingham 
Lsftheuse, S. (S. J. LhbgoJ. Stockton 
Long, G. A (A C. Nlddriej, Southampton 
Ldodmer, A S. (M. I- Gee), London 


HilL A H. (A. F. Mils), Birmingham 
Hill, S. G. (M. A Bracknell) , London 
Hill. S. H. (Miss) (C. D. Hume), Leeds 
Hllfier. C. A (Min) (D. G. Mewls), Bsxhill-on-Sea 
Hindis, N. W. (P. B. Jackson). Sato 
Hlndoche, A .0. JF. Sykes). HuddesfieM 
Kitchener, R. J. (R. Ravenscroft), Birmingham 
Ho. L. G. (P. T. JL Brooke), Chehenhein 
Hobbs, P. (R. H. B. Winter). London 
Hodgson, P. A (C. B. Ames), London 
Holdsworth, J. (J. G. Milfaurri), Liverpool 
HoTlia, J, D. (W. A Bouchier), Manchester 
Holmes. A G. (J. D. Bsrfy). Preston 
Holmes, S. L (G. C. Smith}, London 
Hooko, R. D. (G. Blizzard), Hull 
Hope. D. C. (D. B. Ward), Middlesbrough 
Horseman. J. R. (J. D. Cucksey). London 
Horsfall, T. (E. P. G. Darnell), London 
Horton, i. G. (R. A Baraham). London 
Houghton, L. M. (Mies) (B. N. Brooke), Sheffield 
Houghton, R. P. (J. G. Dixon), Manchester 
Kowarth, M. (A Gee), Rochdale 
Hoyle. J. R. (R. C. Bennett). Bristol 
Hnbbsft). A J. (C. R. Mint),' Birmingham 
Hudson, L M. (Miss) (S. B. Rudge), London 
Hughes. B. M. (Miss) fH. W. A Thompson). 

Stoke-on-Trent 

Hughes, P. (Mrs) (K. E. Tann). London 
Huiah. A. H. (T. W. Pickard), Cardiff 
Hunkin. P. ]_ (D. A Hunt). Cardiff 
Hunter, D. E. (H. J. Lead lay), London 
Hunter, D. M. (J. G. W. Manners}, Middlesbrough 
Hunter Johnston. A. M. (J. M. Jamieson). London 
Hunter. M. D. (Mrs) ( t . M. J. McNeil), London 
Hurran. C. D. (D. H. North}.' London 
Hussain, S. (P. G. Summorfleld), London 
Hutchison. J. (A W. Spruce)^ Newcastle upon 
Tyno 

Ingham. M. H. (J. Pinder), Huddeafleld 
Ingle, R. G. (J. B. Grey). Preston 
Irish, A. 0. (M. J. F. Shew). Cambridge 
Irving, D. H. (Miss) (R. G. Musaon), London 
Islam, KL F. (J. Red storm), London t 

Jackson, C, D. (M. S. Wilson). London - 
Jackson. D. J. (N. J. B. Smith). Manchester 
Jackson, G. (A A Charies), London 
Jacobs, S. C. (L. Joseph), London 
Jajbhey, A. M. H. (J. A. C. Barrington), London 
James, D. K. (P. E. Couse), Birmingham 
James. I. N. (P. L. Gillen), London 
James, J. P. R. (A F. Watkins), Northampton 
James, P. G. (A G. Young), Sheffield 
James. R. W. (P. R. Hinton}, tendon 
Jameson, L. J. (Miss) (J. R. Hewkelsy). London 


g|«®y. R- B. (A. D. Gordon), London 

fn& a ftSrSraf '*""&• LondDn 

Emm arson. M. (C. W. E. Abel) CmM» mn .L 
F n 

tpsttjn, J. D. (D. A. Jaye), London 
® ^ l b »-®' C- (M. B. Shsnker), London 
p‘ F'/iS*' R - Hffdman), tendon 

r^~ W- C - Grev **). Hull 
Ewbank. N. V. (Mise) (R. H. Legge). London 

Fairbotham. J. A. (A. H. Badman). Blackpool 
^rmanara M. I. (D. R. Chilws); Londori 
BjJSt r* n w e R f*? ,,ton )- , tendon 
SSSf* w « 0^- f- *•«»"*). London 
Farrow, W. S. (T. B. Campsia). Spalding 

S"!S j t RWD. Cardiff 

Manchester 

A. P, A. (N, C. Etflott). London 
Fenton. I. J. (T. Hoffman), London 
H T%Z k ' S ‘ (Mi " J CJ ' F ‘ IW W- NewceetJ# upon 

*1- t ffi L , Oookm). Northampton 
Fergutoon, R. H. (D. A A Morris), tendon 

fieTH an w' r " /» 1 7' tendon 

r 8 !i ^ S' Coowtes), London 

Finch. G. R. (D. w. G. Bond), tendon. 

Finch. G. R. (D. W. G. Bond), tendon 
R- Swindon 

E;te r - ®- M. (P. H. Owen). WHmsIow 
y (Mrs) (R. c. Bennett). Bristol 
SH 0 "* u V iC' fM. G. R. Hoskins). Manchester 
5g5fiJ- f W fD- A. White)/ Bristol 
Fitzgarald, I. K. (D. G. Browning), Leicester 
F | aah ,* r - L ‘ A. (M. M. Stracfian). Hull 

FrSS 18 *! *R P ;i { m G /.°j, Jo,l “ on 1 )- Sunderland 
ro«y. N. R. (J. M. Middlemas). London 
Footorman. J. B. (E. M. Oliver), London 
Fbrdhem. J^ A M. F. Wheeler), tendon 
Forrester. N. (C. R. Ssndison),. Mehrem 

fS''' f* r 1 ' n «P<« Tyne 

Foster, J. L. (R. M. Cooke). London 

Foster. A (N. T. Stanton). Manchester 

C A f” 1 '* 1 ) ( B -. J- Tombs), Sutton 
tames. D. B (M. j. Arnold). London ■ 
Freoce, J R (J. Nay tor-Smith), London 
™™cj*. A. I, (T. D. Snowden). Chepstow 
Francis. L. J. (B. A Haynes). London 
Frermieron, D. J. (C. fl. Mitchell). Uverpool 
J- A- Mobbs). Norwdrt^” 

Peed. M. R. (R. M. Coe). London 
gwmnen M . A (A B. Edwards). Manchester 
F 2i fcfcr, 1 G L <B. A Churchin). Croydon 

ft.Sli J ir C }» M f* 3 L-£‘ 1 V^ John , so ? } * Birmtagh am 
ru\m w 1C (R« J. Rid da If- Carre), London 

Ga fldg her, D. F. (G. UttlewSjd). tendon 
Gaffimne, J. (j. m. D. Cureis). Cexdiff 
Gendarton, A P I (A S Karaal}. Bfraiingham 
Gardner, J. D. (D. J. Appleton). Birmingham . 
Gardner. R. L. (G. C. fl, Howkuie). London 
Gash, N. (H. W. Clough). Bradford 
Gatrai A. M. (J. A. FWI), Wakefield 
Gay, ■. H. (A S. Bfick). London 
Gedy, S. J. (S. C. Silverman). Manchester 
Gao, C. P. (D. A Briggs), Manchester 
Geisfar, J. A (Misa) (P. F. Uglow). Manchester 
Goats. L A (J. R. Norris), London 
Georges^ E. (G. Knedltor). tendon 
Gere. O. (Miss) (W. H. J. Mofoy), Lead* 

Gerard, J. p. (M. I. Samuels), London 
Ghoss. D. (A. F. MacGregor). London 
GSbbs. M. W. B. (L 0. Deacon), tendon 
Gibbs, S. F. A (A G. Bert), Oxford 
G«Se£ p, A (J. Purcell), Leeds 
GmaeU, p. J. (A Butte rworth), Msncbecter 

C. F. G. (J. E. Macmnhm). Portsmooth 
GIodTbIL 4. (J. D. EBrty), Preston 
G legcro g, A. J. (N, C, England), London 
G °ritefd. < T. K. (C. A Perritt), London 

K -.f- (A. Simnrands), tendon 

GtfdStBiiv M. D. (H. G. Winismi), tendon 
Goldwyo. S. H. (N. Leverton), tendon 
? X *!^„ E ',u M ', C 'J i '' A. Robinson), Hoff 
Goodwm, R. (H. G. Smith). Redruth 
Gorton, J> R. (A. J. Smee), London 
Goss, A J. (A H, Stewart), Manchester 
Souriey. RL T. (A R. nouqhton). London 
Grnley. M. 5. (J. A. Wheeler}, tendon 
Graham, 1C (T. Hoffman), London 
Graham, NL D. (D, L Chaplin), Menchoetsr 
Graves, J, M. (B. J. P. Cotton), London 
Gray, A. R. (J. M. L Jaeger), Leeds 
Grey, T. J. (C. R. HounsfUUdl. Bfrmmghem 
Green, A. & (H. B. Woodd). tendon 
Green, D. ftf. (j, Burley), tendon 
Green, K. Al (H. A. Butt), Manchester 
Green, A ML JT. B. Bestwtck). Darby 
Green bam, J* ( H . R. Brown), tendon 
G reen woo d . &. M. (J. S. Wacthead), Black bum 


1 Jameson. L. J- (Mies) (J. R. Hewkelsy). London 
Jarvis, S. C. (Miss) (J. K. Sowarby).' Newcastle 
upon Tyne 

Jefferson, D J. (J O. G KgMyl. Warwick ■ 
Jeffreys. S. A. A (Mrs) (M. G. Tayfor). tendon 
Jenkmg, S. D. (H. W. Franklin), Liverpool 
Jenkins, C. J. (R. G. Mendelesohn), tendon 
Jenkins, H. D. (A M. Scrunon), tendon 
Jenkineon, R. C. (T. G. Boatman), tendon 
Jepson, J. L. (J. P. Stsnsfleld), Ashton-under-Lyna 
Jerrett, C. H. (A Taylor), London 
Jesse. H. J. (G. £ F. Harding),- Liverpool 
Jestico. A J. (Mrs) (J.. F, Rsy). Oxford 
Johnson. P. T. (M. E. Roberts), Leeds 
Johnson. P. N. (D. J: Johnstone), Stoke-on-Trent 
Johnson. S. G. (C. N. Laine), Southampton 
Johnston, A C. (T. J. Boyliss), tendon 
Johnston. H. W. (S. J. Cryer), tendon 
Johnston, A (D. R. Wharrie). Liverpool 
JoUy. B. S. (R. L. Peters). Leeds 
Jonas, D. C. (J. P. Pearce), Reading - 
Jones. G. (T. N. Page), tendon . . 

Jonas, M. H. (R. F. Griffiths), -Birmingham 
Jones. M. A (I. G. Price). Swansea 
Jonas. M. J. (G. J. Clements}, Bristol 
Janes. P. W. (R. C. Basset), Bristol 
Jones. P. £ (M. I. StillwoH). London 
Jones, S. (M. L. Ross), Leads 
Jones, S. K. (G. D. Hopkinson), Birmingham 
Jovwtt, D. I. (J. W. Burnell); London 
Jowtial, J. S. (M. J. Wheeler), tendon 
K 

Kslus, H— (D. G. Browning), Leicester 
Kamboi, H. P. (M. F. Hsitman). Ashford 
Ken. F. A. (J. R. Howells). London 
Kapor- B. (J. L Meyer). London 
Kappel, D. I. (1_ Joseph), Londqfl 
Karder. S. H. (M. C. D. Roberto). London 
Karan las. N. P. (D. J. WardJ. tendon 
Kotarla. A (J- L Bush), tefoeoter 
Kay, R. H. (J. A Risby). London 
Kaye. D. W. (R. M. Cooke). London 
Kazemi. B. (£ J. W. Oylar), tendon 
Keith, A G. (K. Rawcliffa), Leeds 
Keizer. M. J. (£ G. lemberd), tendon 
iWto. D. R. (A J. Lovett), Patsrboraugh 
Kelly, G. P. (J. A Napier), tendon 
KeUy, G. (Miss) (A G. Tillsy), Watford 
Kslsey. N. J. (O. G. Bendall). tendon 
Kemsley, M. (T. B. Crawford), Kingston-upon- 
Thimea ■ 

• S- , R - (J- A- P. Whimsy), London 
5" fT * Jl f J- w ‘ Bomell), tendon 

Kerr. R. A (A M. Bond). London 
Kestumi. M_ (L. Baker), tendon 
Katheeswaran. N. (R. A. Howard),. Sutton Coldfield 
Khong. W. C. (J. W. Rose), tendon 
A. M. (M. Y. Menire), London 
KHborn, N. 6. (G. £ F. Herding), Uverpool 
Kihnsrrin, s. J. (G. A Atkinson), York 
KJmber, M. E. (Mrs) (P. Scaife), Norwich 
Kng, £ M. (Mrs) (H. J. F. Radford), Southamoton 
Mng, R. (M. J. Rees). Leicester 
King, R. W. (B. F. Burns), tendon 
Kragbam. P. (G. M. Hope). Liverpool 
Kirk ham, J. A (J. c. Curd), Lincoln 
Knegga. C. (J, Reynolds), Hassle 
Knight, A T. fp. £ Claypoto White). Bedford 
KnighL A J. (S. N. Anderaoh), 'Bedford 

w - 1“™) fM; F - Hawkins)^ Northampton . 
Kok, N. S. (B. M. Orkln). tendon 
KoiirmhuM, L. £ (Miss) (M. A Hogben), tendon 
Kramer, 0. P, (B. J. Raymond], London 
Knsaun, D. W. (A £ 0. Goodwin). London 
Kron, R. F. (Mias) (A. A Davis), London 
Tyne 0 "' & **’ Rob • 0,, }' Newcastle upon 

Kyria (tides, C, N. (B. C. Youngmen); tendon? 

Lacey, N. D. (J. M. Renshsll), London 
La coma. G. A. (M. C. J. Barter). London 
Lsamua. M. M. J. (A C. Wright), London 
Lei Cheung, M. F. B. M. W. K. (Mrs) * 

(F. £ Deck;), tendon 
Lai, P. K. (B. M. Orfcin). London 
Lake; J. A fR. J. P. Weaver 1 ). London 
Lskhant, L. P. (M. J. Wheeler]. London 
Lafcheni, S. H. (Mies) (T. W. Allen), tendon 
Lamb, J. N. (A M. McClaery). London 

• Lambert. D. W. (I. Partington), Leeds 
Ungley. M. A (J. A Meddsms), London 
Letter, 1. G. fG. C. Peet), tendon . . 
tetter, P. J. (M. J. Oaten). London 
tevera. B. F. (W- A. Son key), Manchester 
Lawrence, G. L (Mrs) (D. H. Tonfcineon), Brighton ' 

La wren* on. M .A. (J. Houghton), Liverpool 

5®**?* f: G ' Powell). Birmingham 

tessk, G.P(R. e, 0. Goodwin), London 

Ledger. M. (G.J. Teto), Salisbury 

J J8dB L r ' W* W. Cross). Canterbury 

i*®* S' S; % L T 1 '* 1 )' London 

«*• F - W- (A. G Buontempo), Bexhin-an.Sea 

Lee, P. A. m. r. Johns). Leeds 

5*®' S’ F‘ terfy), London 

tee. Y. L (Miss) (F. A Smith), London 

tehmann. C. J. (W. D. Rothanberg), London 

tennox. I. W. (A Hsytoo}, Manchsstar 

Lemsrd X D, (S. J. P. eivan). ! 

Neweeetle-upon-Tyne 


Loodmer, A 5. (M. I -Goo), tendon 
. Love, M. F. (A S. Kettal). Birmingham 
x Loveledy, A R. (F. A. Noble), Liverpool 

Lovely, S. (J. M. Stanley), Newcastle-upon-Tyne 
Lowe. R. w. (R. Winslet). Crawley, 

Sl Lowe. S. J. (P. J. Flint), Sheffield 
Lucas, N. S. (A D. Curtis)* tendon 
Loess. A A (P. G. Uvosey). Manchester 
tel. £ N. (W. D. A- Carter}. London 
Lui. P. W. (Miss) (C. J. Langriah), Loridhp 
Luke. J. w. Y. (Miss) (W. J. Bailey). London - 
Lyno. S. R. (The Lord Chorfey). London 
i M 

Ms, A F. R. (A G. Bateman). Birmingham 
McAllen. R. J. (P. C. Wood). Norwich 
McAlpine, S. M. (Miss) (A R. Houghton), London 
MacCallum. N. W. (D. N. Stratford), Alton 
MacCellum, N. H.^D.-J. G. Rorison),- London - - 
McCann. D. T. fD. J. Wescott), London 
McCarthy, D. C. (f.-Pertinflion), Loads 
-McConway, J._C. .{J. F.- Sands),- London- ; ■ - 
McCullough. J. P. (R. M. Jackson), tendon 
McCurrach. I. H. (H. C. £ Maynard). London 
MacDonald, A J. A (S. R. V. Pomeroy), -Bristol ' 
MacDonald, R. J.. (C. j: Lowe). London 
McFarlane. D. A. (B. Russell) ^Wadabridge 
McGanry. D. (J. B. Cheatham), Hull 
■ MacGilllvray, D. A (J. M. J. Davison). 

-NewcmstlB-upon-TynB 
McGInty, P. C. (H. Routfedge), Oldham 
McGuigan, P. A. (Mrs)' (A G. Field). Hun 
A, Macintosh, A. l. (D. V. Robertson). London 
Madkay. P. R. L (D. W. Tennant), Leeds . 
McLaughlin. A B. (P. J. Schoon). Preston 
MacLeHan. M. A (M. E. Thompson), London - 
McLeod. J. R. (Misa) (J. A. Hall), Birmingham 
McMahon. B. J. (B. J. Herring), London 
McMillan. J. R. (K. R. MacKenzie). Uverpool 
McNab. D. A (J. D. Cotterell). Birmingham 
n McNavin, R. N. (F. J. Haslam), Warrington 
McPsrtlan, T. D. (D. £ Ryan), Manchester 
MacS windy, C. D. (R. D. Agnttar). tendon 
McVeigh, P. W. (J. B. D. Lowe), Liverpool 
Madden. J. £ (Mrs) (A G. Bogle), tendort .. 
Maden C. (Miss) ~{R. C. Niddrie). 7 Southampton 
Maguire. M. P- (A F. tender). Luton 
Male. Y. M. (Mias).(P. A Cohen), London . . . 
Makin. H. J. (J. Warren), Manchester 
Malhotra, S. (M. Freemen). London 
Malhotra, S. (B. £ Shedel), tendon 
.Malyon. D. H. (P. J. Logan), London 
, Manaktala, P. (S- F. Gmenhaigh). London 
Mangion. J. B. (A S.J. Jolliffe). tendon . . . 

Manlckham. N. (H. Brandos), London 
Merbehc. P. A. (A P. Humphries), London 
d March, J. (J. E. Hall). Manchester 

Marchent-Jones, S. J. (K. S. BeacroFt). London 
Marks, S. F. (Miss) (R. C- Shelley), London 
Marsden, M. W. (R. P. A. Easton), Hull 
Ms re den -Jones, A J. (N. L Payne), .London 
Marsh. A I- (P. M. .Stafford), Manchester 
> Marshall, D. A (D. Barker}, Sutton 
’ Marshall. 'J. (A F. 'Bums}, London 
Martin, R. T. (P. W. Morris), tendon 
Martin. V. A. (Mrs) (T- J,-Komfall). tendon 
Marx. H. M. (F. J. Po1lin)i London „ - 

Msskatiya. A A. (P. C. Suaskind). tendon 
h Mason. C. (P. W. A Nadin), Stafford • 

™ Meson. G. S. (£ W. V. Holding). London 

Maurice. P. -G. fG. Beverlsy), London - - 

May. J. H. (1. D. Hart). Birmingham 
May. M. f. (£ C. Graenbury), tendon - 

, Megaw. i. D. (J. M. Bullock). Buxton 

Mehrali. N. M. H. (A J- Walls). Birmingham 
Mehta. D. i. (E. D. Cox). Birmingham 
Mellor. S. (Miss) (R. A. Tilley). Manchester . 
Menon, V, (Mies) (J. M. Forster), tendon 
Meredith; M.'Ll (W. I. A Alderaon), Hartlepool 
Merson, R. D. (W. M. Caldwefl},. tendon 
Masher, N. P. (C. A Dring), London 
Mikeson. £ KL (Miss) (G. H. Brawn), tendon ?•' 
Milne, X (Miss) (A S. J. Moore},. London 
Milner, M. P. (□. B. Show). Sheffield . 

' Ml Isom. J. F. S. (D. C. Burling), -London 
Mitchell. G. A J. (J. L Hinkley), 

Newcastle upon Tyne 
Mitchell, G. L "(J. P. G ran side). London 
Mitchell. P. C. B. (D. Maxwell). Bltmlngham 
Mol Ion. J. R. (A L Wright). Leicester 
Molynaaux. D. C- (C. J. Lowe), tendon 
Monk, I. L (R. 'A. O, Stockwoll). London 
Monnington, 5. A fR? L Templeton), Manchester 
Moon. N. W. G. (M. C. W. Terry), Sandwich 
Moore, C. M. (Mrs) (G. N. V. Jenkins), London 
Moore. C. M. (Mrs) (D. M. Coombs),' Uverpool 
Morey, C. (R.. J. C- Raffs), tendon 
Morgan, C. £ D. (Mias) fl- L B. Valle), tendon 
Morgan. G. W.-(M. J; Linnett), Lsicastar 
Morgan. M. J. (R. G. Hartshorn), Birmingham 
* Morgan, N. H. (A P. L James). Chepstow 
Morris, M. D. [S. N. Anderson). Bedford 
Morris. P. A. (P. J. Oliver), tendon 
Morris-Richardson, A 'J. (K. D. Cummings), 

-. Nottingham - ■ ■ 

Morahed. A A 5. (J. M. G. Paul), London 
Mould, J. F. [G. C; S. Baker). Leicester 
Mountfard, J. T.-fD. J. Westcott). London 
Moysey. N. P. (D. Mullins). Exeter 
Mugwanya. E. K. (M. S/ Wilson), London 
Muir, A. H. (Mias) (J. B. Taylor). Stockton 1 
. Mur. C. F. (R. B. Thomson). Croydon ' 

Mundy. N. H. (P, J. Stravene), Hereford 
MuCch.' J. Aj (D. fl. Head raff), Poole 
Murphy, B. M, T. (Miss) (P. M. Ouffell), London 
Murphy. D. P. (I. R. Bryce), Hull 
Murphy, M. (Miss) (R. B. Bexley), London 
Murptjy. R..C (A- A Thompson), Birmingham 
Murray, A. F. (Mrs) (K. R. Woodford), Richmond 
Murray. B. A (Miss) (P. J- Butler), tendon 
Murray. N. (A K. Ball). London 
Mycack, P. D. (M. W, Wood). Birmingham 
N 

Nanji, A M. (P. J. Talbot), LondoiX 
Napper, R. F. (J. F. Ray). Oxford 
Nash. G. P. (D. S. Eaton). Harrow 
Nazi m-Ud -Din. M. (N. Bloom). London 
Neal. J. G. (J. M. Broderick}. Goola 1 
Nelvens. A. C. (M. L. WcH), Ilford 
Nelliet 1- A. (A M- G.' Carter). Manchester 
Nelson, D. C. (R-- F- Lander), Luton 
Newbury, S.-P. (A G. -Tilley). Watford 
Newman, C. F. . (M. H. Tumor), I pawl oh - - - 
Newton, G. G. M. (A. D. Uawellyn), London' 

Ng, A: C. (J. A. Bearman), tendon 

Ng Man Chuen, P. F. S. (A. N. GHimnn). tendon 

Nq. P. G. (Miss) (B. J. NortJrcott). Trlng 

Ngo, K. S. (D. Leigh), tendon l 

Nichols. G. (B. F.. Bums), London 

Nicolsides. C. AC (A M. Fox), London ! 

Nicolsou. H. (P. A. Jay). London I 

Niven. £ (J. A Adcock). Birmingham ! 

Noble. G. G. (A W. W. Baldwin), London - — ■ -1 

Noble, R. M. (J. M. T. Morris). Southampton 

Norms n. C. P. (H. Lawton). Manchester i 

North. I. R. (S. A Fish). Rotherham ! 

Norwood. J. 0. W. (£ B. Palmer). London ! 

Nyliassy, S. W. (R. C. L Perry). London i 

O S 

O’Connor, G.. (P. N. GrindeH). London 
O'Hanlon. C. (R. V. J. Chadder). London * 

O'Hara, J. G. E_. (C. Morgan), tendon S 

-O'Neill, A. D. (D. M. Allison), Southampton S 

O'Reilly, P. L. M. (0. L. Morgan), London S 

- - Oatec, R. N. (J. J. Pries), tendon. S 

Oldum, P. £ (C. S. H.. Hampton}. London S 

Ody. J. F. W. (R. S. Nelson), tendon 
Ogden, J. P. (Miss) (D. J. I Ringworm). S 

Men Chester S 

Ogihrio, D. C. N. (C, Morris), tendon S 

Ong. L. F. (Mra) (£ A Dring), tendon „ S 
Oswert, J.'N. (R. R. Williams). Chester 5 

Ovenden. p, V. -(Mies) (A Oakley), London S 

Over, D. G. (P. A Anderson), Woking R 

Owen, J. D. (J. R. Thornton). Huddersfield S 

Owen, P, J. .(I. D. Weteon), London Si 

Owen. R. T. (J. W. Lowe). Liverpool » ' si 

Gwens, C. J.- (J. J. tengland), Portsmouth Si 

Owens. J. (D. M. Middleton). Middlesbrough' Ri 

Oyston. P. J. (N. S. Steveley). Hull fl, 

P Ri 

Pedfiml. A -{M. I. Samueia), tendon 5,1 

PalBthorpa, £ A. (Mn.) (A E. Uoyd). s ' 

Barnstaple Sr 

Pallant. (. S. (R. 5. J. Duller). Bedford ® r 

PampMion, K. (C. Bygfove), Luton Sr 

Panayiotoii, G. (P. .Pafr-Head), tendon & 

Piricer, A. (M. R, A. Jackson), tendon Sn 

Parker. A J. (D. P. L- Howe),. Bristol Se 

Pames, A R. (Rev. B. £ Nichols), London So 

Pars I Ufa, A J. (P. Robinson), tendon So 


Perm, S, R. (J. A Fletcher). Hoff . . 

"Poonycook, A' V.' (T. E. Swaotma'n}, London 
Pepper. R. A ^W. A Sacksh&w). Castlstord 
Perks. K. C. f. (G. W. Bearman). Cheltenham 
n Pony, M- J- (B- M. Moritz), Londoo 

Phan, j. s. Y. (Mra) (G. D, Thomas), tendon 
Phelan, M. J. (M, H. D. O’Celtoghan), Csmbridge 
. Phillips, D. J. (J. D. Pflull). London 
Phillips. A A. (W. P. Evans). Gfouceater 
Phipps, W. A' {C.'N. Smith), tendon 
Pickard. J. L (J. H. Hewtn), Nottingham 
Pilsworth, M. £ (P. J, Logan), London 
Pibzlottr .C, (A G. Doneem), MecdeefWd 
Pinks, S. P, (D. A Walton), London 
Plant D, C. H. S. [G. R. Leece). Uverpool 
Platt J. £ N. (A A. Hill), London 
Platt J- T, (H. W. Bounelto). Nottingham 
Ptoytar. S. (Mra.). (D. WTlHams), Southampton ■ 
Pfowdon, J. H. (S. G. Mffis), Brupingbem 
Plowman. A (J. G. MoCegnay), London 
Poll, A G. (W. F. Retford). London 
Poltord, T, 0. (W. J. Wofth). London 
. Pollock, W. A J. (P. JL Mallows), London! 
Pomroy. C, S. (A J, Knights), London 
Ponniah, B. K. (N. S. Springer), tendon 
- Panniah, T, (J. A Beernian). tendon 
Poole, D. A . (M. G. V. Radford). Southampton! ' 
Popat R- N. (J. Edwards). Coveptry 
Porter, A W. (A Norman), London 
Porter. S. C. (H. I. Speedie), Kayes 
Potter. J. M. (J. F. Trapp), tendon. ’ 

Powell, A- W.. (D. M. H. Jones). Newport Gwent 
• Poyner, A. (Misa). (J. D. Askew); Cheltenham 
. Poynter, □. £ (Mias) (A H. Stewart), Manchestag 

- Prager. M.‘ £ (M. A Clarkson), Gufldforti 

- Prankard, D. A (Mra.) (P. A Benzfki a) . London 
Preece, R. J. (G. J. Ctements), Bristol 
Prince- Wright X. H- (N. I. H. Wolfe); tendon 

Pritchard, H. J. H. -fT. Bataf). TWrifc 

Pritchard, N. G. (£ C. Shew), Leeds. 

Pugh. N. (G» H. Dudley). Sttmurage 
Putfond. P. J. (I. F. H. Davison). Londoo 
Punja, A . (J. G. Laurence), tendon - 
. .Purnell. D. (Cl J. Skeirett), Strokfeon -Trent 
Pu resell. M. E. (Miss) (J. S.H.U. Varaker)* 
tendon 

Purivs. G. A (M. A Down), Croydon 
Q 

. Quah, C- J. (A L. Sober)’, tendon 
- - Quaifo, A C. (R- W. Owen), tendon 
Qufonan. p. N. (A J. Munson); tendon 
R t : 

Jtodford, S. C. {A. A Houghton}. London 
Rahman. I. (D. L Cull uni). PTymouth 
Hsichura. S. (R. M. Gould). London 
Remchandenl, A M. (A. Brett), London 
Ramadan. A. P. (Mias) (A Hevton). Manchester 
Randall. A A (D. a Mayes), Basingstoke 
Randslsome. S. M. (Mbs) fP. M. Benson), tendon 
Ransom, -J.-M, (Min), (T. H. L Wbalhouse), 

•* tendon ' T " 

Ratdiffe, P. (C. A Walker), Leeds 
RswHngs. S. A (D. £ Schorl hut)', London 
Rawlinson. J. A B. (W. F. Williams). Manchester 
Rswson, J. A (F. A Clarke). Sunderland 
* Roadman, W. £ (J. H. Lundy), Sunderland 
Reed, N. A (J. G. Hordle). Bristol 
Rees. A £ (H. J. Leedley), London 
Regan, D. A (A A. Davies), Birmingham 
Raid, A M. (A A Cook). Rochas tar 
. Reid. C. M. (£ W. V, Holding}, 1 tendon 
Reid. C. W. (F. A Attwood). London 
Reid, M- A (A Holmes), Southampton 
Raid, A H. (J. H. Gaston). London 
Reid, R. A. A (A A J. Gill), Southampton 
Rsynsert, P. A. (J. A A Bishop), tendon 
Reynolds, J. D. (Mrs.) (K. Norman). London 
Riby. A (A J. Richmond). Sheffield 
Richardson. L. M. (Miss) (G. G. Robson). Drifflald 
Richardson, R. M. (J. P. Threffall). London 
Ridley, D. J. (H. R. Brown), London 
' Rigby. A P. (A C. Schauta), Sheffield 
Rigby, B. A. (A S. Rigby). Charley 
Rigby. P. W. (A Roberts). Mancbeatar- 
Rtley, P. W. (J. K. Perkin).. Nottingham 
fbsley, A. D. (A 1C ttlgby). Warrington 
. Roberts. B. P. (T. £ Plows), Chester 

Robert*. D. C. (G. C. B. Gridley-IGtchenJ', tendon 
Robinson. J. P. (T. F. L Webber)’, tendon 
- Rogers; A C. (P. L Johnson), Birmingham • 
Rbgere, S. A (A M. Dravcatt), Gulsborough ' * 

' Rogol. P. J.. (P. J.- Paynrer). London 
RoOIston. G. C. (A Miller), Eastbourne 
Rohr. A J. (M. Adamson). London. 

Rook. J. A (Mra.V fS. A Hall), tendon 
Roaenberg. A. B. '(D. Hslpem), London 
Rosenthal. R. C. <P, L Simmons). London 
Rosa. A -P. f£ U tees), London 
Roth wall. P. S. C. (A Constantine)'. London ' 
Rozarto. M. (S. Levy), tendon 
RukskuL K. (Miss) (C. B. Ames)', tendon 
-Rumble. M. D. (D. G. Shenfff), London 
Repel, R. G. (A T. Spittle), London ' 

.- Atneefl. P. W. (R. A. Howard), Sutton Cold Na Id 
Ruasaj; s. (Mb*) (W; S.'Tere). Newcastle upon ' 

Russell, S. J. (A’. F. Lamb), tendon 
Rostsd. R. P. (Mrs.) (P. J. Stilling). London 


Stewart J. 0. (A. A. Hobbs). Landorr 
Stock. A J. (C. J. Gupwell). Birmingham 
Stofcoe, P, W. (J. M. Stanley);- Ne wca s t l e upeqj. 

. Tyne. - 

- Stone. D. (A R. W, Beattie), teadori % -- - 

Stone, M. (B. F. Bums). London 
- Storey, D. I. (J. A Chapman). Leeds 

Strobridge, J. F. (A C. Spoor), Newcastle upsg 
Tyne . 

^ Stroud. H. S. (F. J. A Whinney), London . =• 

1 Sun.- F. K. (P. A Cohen), tendon - { 

Sutherland, A C. (H. G. Williams). Londorf , - 
Sutton, B. (J. W. Gragga). Uverpool 
Swain, J. R. (A N. Russell), Brtgbrorf - /<-. 
Swallow. J. M. (C. S. Rons haw). Londor( 
Swinnemn, R. F. (J. A. Freeman), Buiv ■; 

Sykea. P. A (A J. J. Hall), tendon * ' * 

T • ’ 

Tabemer. A. J. (A. Role). Uverpool 
TacconL A (A. H. A Acton), Huntingdon - 
Teh, D. V. (M. W. Dawson}, tendon 
Telwir, A C, (P. G. H. Evens), tended 
Tan. C. H. (P. L Glttfoe). tendon .« 

. Ton. F. M. (R. A. H?»). London 
Tan. K. S. (J. N. Clerkaori). Bradford • ' 

Tan. U (Mies) (C- A Mesrs). Londort 
Tanejs, A (J. G. H. Stuckey), loaded 
Tong. C. P. (A G. Bowles), London ~ » 

Tenne, A C.- (P.- Hemtnlngs), Bristol 
Tenna. D. P. (I. M. Cohen). Wembley 
TannshUl. A Q. P. (P. J, A Duno), Nattirigttdn>'. 
Tsrboxton, A (P. A Robin*). Hull 
Tarver. A L (P. W. Simpkins). Guildford . . 

Tasker, D. A (J. A Chapman). Leeds 
Tbylor, H- A (A A. C. Norris-Jones). Guildford . 
Teyor. J. (D. P. Morlond), tendon 
Taylor. M. D. J. (N. M. Clwal). London 
Taylor. M. J. U. (A C. Smith). Bristol 
Tebbett. J. A (J. R. Hawketay), London 
Tebbstt. S. E. (B. S. Jenkins). Cbestar _ . 

Tempest, J. L. (Mies) (W. A Davis}, tendotf 
Tennsot, A D. (R. J. Churoblll), Newcastle upott • 
Tyne 

Terry. G. L. (Mra) (N. & Blfori). tendorf 
Them. Y. M. (Miss) (M. K. Hardy). London. • 
Thomas. D. A (J. J. Wreach), tendon 
Thornes. K. (J. H. Lundy). Sun d er la nd 
Thomson. C. J. (Mlse)r (A G.'Bbckbonf)- . 

Lomfen . 

Tborbum. P. J. (A B. T. Bprira). Kntmtford 
Thuriow, A C. (N. C. England). London 
Tilletson. D. M. (G. £. Baekereiil*) , MencfteaW ' 
Tiffyard. J. C. (D. Alton), Esstbourn* 

Tipping. J. A (P. J. Defan), Retgeta 
Todd. A (S. O. Lewis), Uverpool 
Toll. J. A F. (T. A Tensley). London 
TomHnson. A (A A. Wart), Leeds 
Too fca- Kirby, A D. (Mra) (J. R. F. Lulhem).;- . ■' 
London 

Towera, ~D. T. (S. J. Christophers). Nottingham "* . T 
. Town lay, p. j. (C. B. Wagman), London 
Toy, J. A (W. G. Atkins), Plymouth r 

Traherne, A J. (A. M. C. Stanr/ortfi), Sheffield' 
Trethewey, N. (A Norfolk). Newquay 
Trollope. G. B.. (Mra) (A J. Richmond), Sheffield 1 .- 
Trou bridge, T. R. (A M. Homan), London 
TruesdelL A P. (W. A Harrison). Bradford 
Tucker. A J. (Miss) (£ Marquis}, 

Middlesbrough - - - . 

Tucker, N. J. (Mias) (T. Baker). Manchester - 
Turner. A M. (E. R. Dring). tendon 
Turner. D. M. (J. -P,. Young), Sheffield ' 

Tomer, M. N. (J. ~D. Leeks}. Birmingham 
Turner, M. C. (P. J. R. Dunn), Nottfngham - .- 
Turner, 5. U (R. G. Uddle), Manchester ' - . 
Twiddle, M. J. A (H. G. Sergeant), Hull 
Tyrrell.' N. C. (J. W.-H. Martin). London 

■ ’ U • . 

liftond. 8. M. (G. J. Holboq^ra), London! 

Umbleja, E> P. (J. D. Walker), Cardiff 
llnwln, C. J. (D. J. Chapman), London 

V 

van der Klugt. H. (R. J. G. Whin), Londbri 

Vsrms. A (M. 1. Samoa la). London 

Veitch, G. C. S. (J, W. H. May). London 

Verver. J. G. (N. Butts rworth). London 

VUey, A. (M. L Still well),. London 

Viiayekumeted, M. (G. C, C. Capon), London. - '«- - - ■ 

Vincent. A R; (A & Brooking). Basingstoke' 

Vince, R. H. (H. G. .P..Grawtvrood) r .tendon: . 

. Vlney. P.-{A W.-.Thopiion).' AHnmfc, , . \ 

- Vithlenl, D. 0. (G. R. . Astieak- AfnMsslae . 

V) tii tan L H. K. (D. V. Htalctoy). Lulden— 
VlvBkenande; U. A-fD; HWeT), London , 

.Vogel; N. D. (T. C. Moss), London - 

- Voller. K. N. (J. H. Salmon), tendon . ... ‘ 

w‘ '■ 

Weds, J. K. (P. J. Oliver), . • 

Wales. J. fl. H. TO. J. Thomas) . GuitiHoM • • • 

WaliL S. M. fL (T..R.- HBtmrKfodJ^ Aifoto v 
Whlker. C. M^S/(C. G. fctaaelrbnJ. 'Yotit 
Walker, J. H. A. Chadwjck),. Bolton ' 

Walker, J. £ M. (S. H. Hudson). Leeds 

Walker. M. (fl- D. Utttowood), -Sheffields- . 

Walter, S. (A A. Meson), London 
Walktnshaw, D. (P. T. Baiy). Lqndort i 

■ Wallace,' I?. C. (H. Gilbert}.- London 7 '. 
Wepta. R. Ls.flS G. Liveaey); Maupfeuter ' ‘s 
Weraich. M. B. (A J. Dickens),' Bitmlnoham - - 
Ward, J. W. (A 0. Musaon). London. . ; 


Rostsd, R. P. (Mrs.) (P. J. Stilling). London JJJead, J. W. (A O. Musaon). tendon 

Ryan. J. M. (F. A Bsrragan). London Ward, J. M. (J. Rowan), Sheffield 

Rylands. H. J. J. (J. k. Barnes). Manchester Ward. S. F. (J. C. Fawtori. Blnnliighsm 

s Ward. T. R. (C. R, Godwin), Msnoheste 


Sabharwal V. (Mra.) (C A Moriend). Uverpool 
fi 1 * 1 ’ o' S ,' Yf m y- Pu,lan >- Thornton Heath 
•■dtor. «. A. (I. G. W. Eikarton). Bristol 
Sahni, V. (N. A Chalmers}. London 
Sainsbury, A K. (S. Brewin). Havant 
Saltrick, C. J. (B. A Haynes), tendon 
Somengo-Tumer, P. A (C. J. Langriah), London 
Sandberg, M. K. (W. M. CaWwall). London 
Sanders, A M. (D. G. Gill), Birmingham 
Sandford. A C . (P. G. G. Miner). Brighton 
Sanghreika, H. (A. J. Cornelius), tendon 
Sangsttr. G. H. (J. H. Capoy), tendon 
Sankar Narayanan. K. (U. G. P. Mayes}, London 
Saraen, M A. (M A Parry-Wlngfleld). tendon 
Saunders. A P. (D. S. Crowther). London 
Savage J. E. F. (Mias). (S. F. Phillips), tendon 
Sawui W. K. (J. A. Ritchie), Cranloigh 
Sronabncfc, J. G. (M. H. Ceyfeea). Lon Ion 

,<**[•■) W. Stanley). High Wycombe 
Schofield, 1. C. (T. L. Waring), Leeds 
Schonberger, P. C. (C. R. Cann). London 
Scott. B. A. (£ Eytey), Burton-on-Traht • ■ 
Scott. G. L (L Sorlul), tendon 

sSte' c w l !S th f ,l SF*"l* TVne' 

saan. C. W. (G. J. Burke), London 
Sear, P. C. C. (N.'C. England) London 
Seaver, J. P. (D. J: Stuw), Witney 
Sedgwick :S. M. (Mrs.) (D. J. Lewis]', Leeds 
Ssipal, M. R. (G, C. S. Baker), Leicester 
Sek. C. W. (A. Hell), London 
Sengman R J. Ft (W. I. D. Pie bto we)', tendon 
Dor 0 en >- Pfftaraftald 

^lBcHwde, T. AJR. c. Turton). Nottingham 
Shsb v H- (R. P: Grant), London 
Shah. M, K. (A Cass), London 
ISSi’ t D - B^olaonT. Londbri 

l^ T o A ;. Proa8Br )'- London- 
Shaikh, S. H. (D. R. Robson). 

Newcastle upon Tyne 

^Trent^ ^ ^ ‘ 

Shaunak. R.- (R, M. Centoi}, Londorf ■ 

Shaw. A. M. (W. M.' T. Towle), tendorf 
Shaw..B. M. (Mrs.) (J. H. Pore low). Walsall * 
Shaw, H. J. (Misa) (A. H. P. Fox) - , Leicester 

H ' Jrid 0«T. Chelmsford 
Sheffield P. j. pc. (C. H. Walker). Leeds 

qhalmn ’r ^ Manchester 

Shelton, G. R. (K. I. Smitfiy. London 


Parsons, J. T. (B. F. Boms), London 

Pfttal, A. 1. (A A Smart). London 

Patel, D. N. (A. A Cooper), Harrow 

Patel, D. P. (N. D. Masters), London 

Palel. H. V. (H. M. Newman). London 

Patel, H. 1^ FJ- G. Bomual) r London 

PRel. N. (J. C. S. Ferguson), tendon 

Patel, V, S. (ML R. Nathan), London 

Paterson, G. D. C. (0. H. Thompson), London 

P ^mo E- K * P ‘ A ' Miek,er K Newcastle upon 

Patrick, T. -C..A* ’(G. P. McNeught), London 
Pettaraon, A. (Miss) (G. H. Smhh), Huddersfield 
Pattinl. M. M. (p, G. Summerfield), London 
Paul. N. T. (S. M. Gray), London 
Payne, D. (j, H. F. Go I toTi), Bournemouth 
Pearce, S. D. (B. A. Jones), Manchester 
Pearson, A F. (Mist) (A G. Binder), Beacensffeld 
parson, D..L (Miss)' (P, J. M- Galt}. Darlington 
Pearson, M. A (Mrs) (D. P. Hownrth), London 
Pwuras. G. V. (j. O. fogfo], tendon 


Shelton, G. R. (K. I. Smitfi),* London' 

Sherry. M. Y. (Miss) (a W. Dyer), tendorf 

ih«h ,, N J m V'r^ f/ i fiuwneey 

Shf-M p' r fit ?■ y- Southamptorf 

- S, .' !' 9. ’Ll**"? 0 ")' Birmingham 

iSSSpSi, (w “ > <P ‘ J - "'"r- 

R - > "!J«B*T. tendon 

5«- *■ ®' jl 6 * p - McHaupht), tendon 
Siam Era rtas. C. (P. N. G. Prioe)'. tendon 
S|*w, S. K. (H. OweraT. London 

J. (G: Whfteheeay. Newbaatle bpoh ' 

Sfimnanda. B. K. fMIssT (M. £ MaskartY. Lonrtort 
Simon J. D. (J. m. Miehaatson)'. London 
Slmonda. G. N. (H. Pfrat). tendon 
Simpson, D. W. fM. J. O. Kettle)', tendorf 
Rlckaby), Sunderland 

S'mpson, J. O. (T. C. NtrddletonT, Newcastle Bpotf 

Simpson W A FT. (M. R. Seffy, London 
A «’ i Bristol 

Sirtfiald. J. L M. Blekey tendotf 

I Sot? V'j C >jS 8 ’ Hor *««P 

Sinnott S. J. fJ.-L. Evana). Reeding 
Srhveitgso. B. (H. A. Cordell}', London 
RVilton. C. fC. H. Duff), London 
Skipper. S. M. (B, G. Jenkins}', London 
. Sloan. J. _A. (D. R.. Brings)'. Manchester . 

Slogostt T. fMlssf (John Navior-Sreith)'. London - 
SUS 9 ^ \ lf L J A «?»*”* Man cheater 
fl^^' n' v' ® v M «P*ih). tendon 

Smrth, B. K. /T. Ffayu) Sheffield 
Smith. D. H. (S. G. Mills), fllrmingham 
G - N - fff> Dsviwi. tendon 
Smith. J. R. (p. g. Angary, Chatham 
Smith, J. S. (W. H. Galleway)', Hurt 
Smtrfi, p. j. fA. L Rowteey. tendon 

IS - M t‘ ro %' £ ,rfa * sy - B«»bNf 
Snaiffi. M. J. (B.-A. SmouhaY, London' 

Snellinq, R. C. (J. Godfreyf/uSSS" 

So tank,. KG. TJ. R. Alien). UicJSTr 
Solomou, A. M." HS. H. PaedY tenrinn 
Soma lye. S. A', f J.E. fcJSj- 
SaoiMundaram. T. (A. E. GrentT lSj- 
Soterlou. P. T. ft. Buroaas) Cniu*™" 

Stanley ' A D W '(Cf' ^^ 5° tt 'r*2 r,hT ' Lon " don 

stepiSr a'. £ RE- c^cl^l2bl w p t s^ ,n ■ ,^,,,n,, 

Staazkiewlcz. R. h. (J.‘ » 

Stephanides, A. (N. GiTteitY W i^Irt!!f ttta9h>W ' 
Stenhaneon, P. W. B. , - 

Sj Umdm 

iKns': i.L(G . a & n L^ di r er 
Stevens, C. M. (UnH'l ™ }’ J?™*'™ #? 1 ' . ^ . 
Stevens. C. R. (M. a w' Ti«^;t D e!L^S® bu,y 
Stevens, D. (R. s. Uddeii) ^ril < S ndWfch 
Stevens, G. R. (J. [>. Leake)' 

Stavana, R. B. (B. m 
S tewart. I £ /sc « V 1,l,r )' tendon 
{K - - A ‘ Sherwood), tendorf 


Ward. T. R. - (C. R. Godwin). Manchester 
Wardle, P. J. (J. L Walla). Kettering 
Wareing. R. M. (Miss) <M. L M. PStient). . ' 

tendon 

Wame. N. C (D. C. Bradbury), -Bracktey ■ j 
Werner, S. B. (A. C. Wndham), Portsmo u th . ■ ? : 
Warwick, M. T. (J. S. Haywood), Sheffield 
Warwick, T. &- (Mra) (E. Eyloy), Burton -on -Trent 
Waterman, G. M. (T. J. Kendall), London 
Watson, M. P. (£ J. Lenfcssnr), Northampton 
Watson, M. C. (D. P. G. Cade), London 1 

Watson -Jones. R. (J. A B. Stallard). 

Wolverhampton 

Weaver, S. C. (J. D. Nicholson), tendon 
Webb. N. R. (J. D. Britton), Nottingham 
Webb. S. J. (M. Holland), tendon 
Wee, T. H. A (J-.N. Straaghsn). 

ChoattrJa- Street . *, 

Weoden. M. (A J. Comeliue), tendon ' ,T ■ 

Weiner,' A. L. (D.'.F. Sharpe), London - ' 

Wellings, A. N. (J. D.Cul ling ton). London 4 

Welsh. A. L. (W. J. Worth), tendon 

Warn. A 1. (P. C. Hogan), London „ 

. Wenn; D. A. (I. R. Bryce); Hull 
Wesson. A (G. H. Evens), BHston 
West. I. M. (D. N, WiHlsme). Birmingham 
Weston. N. H. (K. H. Gloaaop). Sheffield ' 

Wettem. T. H. (E. J. W. Oylor). London 
Wstton, £ C. (J. Black), Huddersfield S ' 

Whelan. P. C. (L J. ChriefieJd), London 
Whetstone, W. K. (B. GWlftt), Coveimy 
White. G. R. (Mrs) (Michael Gillibrand). l . ' 

Wantage 

Whitehead, M. £ (W. B. Bouchier), Manchester § 
Whitehead, P. £ (M. A Lynn), Birmingham - 9 
Whiting, S. D. (J. R. F. Lulham), London \ 

Whitley, £ T. (G. H. Stacy), tendon ;■ 

Si!li!2 kw ' £ J ' < p - C- Hogan). Londori I 

Wh tasker. G. A. (D. I. Pbpper), Walsaff ,i 

'■ WSSfff' < 5,r «■' Huntingtorv. ' " 

WhiKIey), Bristol - •; • 

■ Wick end on. G. A (£ E. Roy), Londori 

Wrekman. P. N. (B. f. Bums). Ldbdotf ' ■ 

Wilcockson. N. H. N. (C. I. Brown), tendorf " i 
Wilder. A. C. (P. K. Menketaw). London 
JJJJWfc N - D * (fi- B. Vaughan), London 
Wilkinson. J. J. (D. C. Dtott), tendon i .' ' ,r 
Wltop. S. A. (Miss) (D. J. Kaevil), Londbri 
Wrthv, P. G. .(K. Patterson), Newcsatie .upotf r. 

iSHi!?* P o CM A- M. Sharkey), Harrow '• 

W llama. D. G. (M. W. Parry), Uanrwst 
WIIDame, I. £ (I. K. Glllandera), Canterbury 
Williams. J. A. (Mrs) (A. Thomee), Swansa^ | . 
Williams, M. A (M. Adamson), London •. 

WTJUams. M.p. ( C G W. Blathwayt). Bath 
w; llama. Jf- R- E. Downing). London 
Williams. P. J. (R. Spooner) . tendon 
WIJ lame. R. £ (M. E Miller), Cardiff 

Birmingham , 

^ili m M on j. C (a j : i M kSL m teto - NflttJr,flh8ra 

XSSSSZ' <«■ H. oSS3! n tendon 

Willoughby. G. S. (Mrs.) (G. PIlMcNsuahi!) Lnn 

mETfrf-AT'i < D s .- jsSSnartT- 

"”™ ot - G : J- CP- S. Lena), tendon * . 

Wilson, A. H. (B. S. Pulton). Lsede 
SrK"* { B ',i Butler}. Oxford 
Wrttaon M r I**- Unebl. Londori 

?■ « w S i. F ' Londori 

WrttaSS' a iS"-r^V M ?5 >n . ) ' B'rathrghem 

El R, A B, ! ( V' J riPP )' 

S" d ™ ia L ^ L J G * ®- Bunktr). Londcef' 

Wfoter, R. D. (P. A M. Harbottie). 

Newcastle upon Tyne ‘ . 

WInup. M. R. (J. G. Samuel), Londori 

&■ ; ajsnSidSf 1 *"'’ 0 ^ 

Fr>adm »n). Mandheeter - 

Sa“ s KL L,,ns - M - c - ">■ H - S “k'»r- ■ 

w5S~A *L: agg- . 

SS2- S- “ ■!? • SS- “T" ■ 

f ’ !d‘ M ' W^Mior), londori 

Woqltom'p^A' lf*w* L “^ <lon ' " ' 

weS!S:?d. f j. ^ A. m £2ai, Ma i22sS okff 

sss-jss- ■ ■- 


Wright. S. H (k. G. 

WrtflhL T. C. V. (R. 

Yau^Yhn.Ma'n 7c. R. Wiifiamn 8 )^' u ' 

J&S,.Vc% J F 

Yjannowutos. A (S. B .3S «£ ' 
JSiVr, % London ^ 


S=t m « * 
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Two years from now, 
you could well be involved 
in organising a major client 
review. Or supervising a • 
team of specialists on a 
computer audit. Or 
representing the firm at a 
shareholders' meeting. 

That's the advantage 
of working with a 
progressive medium sized 
practice. Youllgarn 
experienced a..-. - ?,'■ • ^ • 


comprehensive range of 

industrial and commercial 

activity. You'll play an 

important role in our 
continuing training, research 
and tech meal development. 

And you*B enjoy a planned 

career devetajMnent 
programme. With us, you’ll 
haveevery opportunity to 
show exm&y vihat yoa pan da 
.• ■ fur opportunities fo 




WE*VI PUM 


WHERE WE’LL BE 
. . □ HAVE YOU? 


centres, write to: 

Alan Punehard. National Staff 
Development Partner, . . 
KkJsons, Columbia House, 

69 Aklwych. London, 
WC2B4DY. 


• •• 
• •• 
• • 


P. A. to financial Controller 

(RECENTLY QUALIFIED ACA) 

to £9,500 + car . 

PERTVALE, MIDDLESEX 

An established & progressive group whose continued expansion nasutis from its effective mariretire strategy 
& strength now wishes to appoint a bright & ambitious Chartered Accountant 


evaluations, feasibility studies, and assisting the Financial Controller in the review of such critical areas as 

marketing, distribution & production. 

The personality & ability to present a convincing case on occasions at Board meetings is esse ntial and early 

promotion is envisaged. 

Recently Qualified ACA 

(DIVISIONAL FINANCIAL CONTROLLER) 

c. £8,000 + car 

CITY OF LONDON 

_ One of the fastest growing quoted companies needs a Chartered Accountant for its compact head office team. 
The Group’s operations are carried out by autonomous companies in a wide range of industries and ad have cash flew 
as their prime objective. The head office is fn the City of London but most time is spent at the operating companies 

within the U.K. 

Exceptional personality and ability is required for this post which involves responsibility to the Financial Director 
for the accounting functions of a group of subsidiaries to comply with high standards of reporting and control 
of financial results, forecasting and especially cash flow. 

The Group is acquisitive and investigation work occurs. Prospects are excellent 

Management Accountant 

(NEWLY QUALIFIED ACA) 

to £8,750 + car 

MAYFAIR, LONDON W.l 

An alert & ambitious newly qualified Accountant is required by the UK division of a respected multinational 

group, a market leader. 

The duties are varied and include preparing & controlling divisional budgets, monthly reports for local & H.Q. 
management, cash flow forecasts; long term planning; performance analysis and assisting in the ongoing 

development of accounting systems. 

The essential requirements demanded of the successful candidate wiH be the ability to communicate effectively 
with financial and non -financial management and to determine priorities under pressure in order to meet 
tight deadlines. Promotion prospects are excellent 

Interested candidates should apply in confidence to- 


Financial Times Thursday February 2S 1980 


NEWLY 

QUALIFIED 


accountancy appointments 


NEWLY 

QUALIFIED 


Young Chartered Accountant 

(COMMENCING) 


[,250 + car 

HENLEY ON THAMES 

Asa result of promotion, a profitable UK quoted company with a long & interesting history and with plans for further 
expansion into Europe, is seeking an alert & organised recently qualified Chartered Accountant 

lino tn anH aedefino ttio Cnan« i=J : nn li irln tkn « _ 


Reporting to and assisting toe Financial Director, specific responsibilities include the preparation & presentation 
of published accounts, monthly management accounts, and budgets, plans & forecasts. Other areas of particular 
importance are the further development of computer systems, financial modelling, taxation, capital expenditure 

appraisal, acquisitions and investigations. 

The successful candidate will have the scope to conceive & implement ideas and will pnss^ the practical 

ability & confidence to infl.uence.at ail levels. 

Assistant to Group Accountant 

(NEWLY QUALIFIED ACA) 


VICTORIA, LONDON S.W.I. 

This major internationally operating UK group, the undisputed leader in its field, isseekinga practically minded 

newly qualified Chartered Accountant 

The principal areas of direct involvement indude management accounting, short & long term planning, 
consolidations, international tax planning and capital project appraisals. In addition the appointee will 
# prepare forecasts for and provide technical guidance to European subsidiaries from both London and very 

occasionally on site. 

The position provides excellent corporate experience and scope for progression throughout the group. 

Graduate Chartered Accountant 

(RECENTLY QUALIFIED) 


LONDON E.C A 

sh group, successful both in the UK & overseas, is to appoint 
a Chartered Accountant with a strong sense of commercial awareness. 

This is an intellectually demanding role with a dual responsibility. 

Firstly the finandal control & accounting of a number of oversees subsidiaries, ail at varying stages of development 
& computerisation; capital expenditure appraisals, funding, tax planning, and providing expert guidance, 
occasionally on site, to senior operational management 
Secondly, assisting in the Group's monthly, interim & annual accounting, consolidations, project investigations 

& reports for submission to the Board. 

This effectively provides invaluable experience for future career progression. 

interested candidates should apply in confidence ta- 


Divisional Accountant 


Up to £9,000 


Central London 


Our diems, an international Group of consultants to toe computer industry, 
require an Accountant to assume responsibility for accounting in the Corporate 
Division. The work will include financial and management accounting, budget 
preparation and budgetary control; cash flow control and company taxation 
planning. This will entail control of a small staff, with interface at senior 
management level. 

This position will be of interest to newly qualified chartered accountants or 
accountants with relevant experience. Salary is negotiable according to 
experience and ability. 

Please write or telephone to D.JG. Muggeridge, quoting reference number 6485. 


01 -404 5801 


2/3 Cursitor Street, London EC4A 1 NE 

Management Recruitment Consultants 


USE YOU ^ IMAGINATION 


Can you face 
that audit again 
next year? 


YOU ARE A QUALIFIED CHARTERED ACCOUNTANT. 
ARE YOU GAINING JOB SATISFACTION — OR 
WOULD YOU RATHER CONTRIBUTE TO THE 
SUCCESS OF A REAL BUSINESS CONCERN? 

For details of the varied assignments which 
. we are handling in commerce and industry, 
please telephone or write to us. 


LEE HOUSE, LONDON WALL, LONDON EC2Y SAS. 
TELEPHONE: 01-6066771 


ROBERT HOLE 


FINALIST OR QUALIFIED 
ACCOUNTANT 

Up to £0,100 p.9. Brentwood. Essex 
The Company 

Ford Credit is the wholly owned subsidiary of the Ford Motor 
Company, providing finance fadfihesto Ford Main Dealers, their 
customers and Reel Ope r ators. 

The Person 

ore either a finafef or qualified accountant belonging to one of 
the major accounting bodies, with at least two years good 
accounting experience. 

The Position 

You wS work of our Brentwood Head Office controlling five 
Accounts Assistants who corTy out cfl accounting and administration 
functions for the Dealer Wholesale Slocking finance operation. 
This includes control of advances to Dealers, payment of finance 
commission earned raid the preparation of monthly management 
reports. 

The Rewords 

The starting salary ran ge w3 l be between £6,800 and £8,100 
d ep endant upon your quefeatiow and experience. Benefits indude 
£180 pa holiday bonus, 21 working days holiday 80p per day 
luncheon vouchers and, of course, the privSege Ford car 
purchase plan. 

The Future 

There are excellent opportunities for career development, ft's for you 
to prove you hove the ability. and the drive. 


To Apply 

For on application form telephone or 
write lo Stove Whitfaoum, Staff 
PeromeJ Offices Ford Motor Credit 
Company Limited, Regent House, 

1 Hubert food, Brentwood, Essex: 
Telephone Brentwood 216681 (24- hour 
c re e d o n e) quoting reference Ft/B/2. 
This position b open to mde and 
female candidates. 


Ford Motor v 
Credit 

Company Ltd ' 




And when you join us, we’ll look to you to provide the individual flair that s needed 
when you're dealing with the variety of personalities and 
businesses that make up our client range. 

Join us in Belfast Birmingham, Canterbury, Croydon, Deal, Leicester, London and Northampton. 
Please write to Len Harris, Hanging Sword House 
21 Whiteiriars Street London EC4Y8AL 

o 

HiflVfeliacott 


/. Financial \ 
Accountant 

Berkshire c. £7500 pA 

Our client is a highly successful, expanding Brftish subsidiary of an American 
Company which manufactures and markets worldwide an exclusive-range of 
sophisticated business products and supplies. An o utstan di n g growth record 
and an internal promotion creates an excelient opportunity. 

Jn a role essential to effective management, your major responsibilities wffl 
embrace the co-ordination, preparation and interpretation of monthly financial 
accounts for all UX operations to report to the parent company and local man- * 

• Wnrkino to tiaht deadlines vauwill prepare and evaluate management 


1 aqgrri er't wnriong to cam aeaaiuiesYqawwpreiidio mm — 

statistics and undertake fed hoc’ studiescoirtribulingtocaiporate success You 
wfll have unlimited scope for personal development, 

jtaed 21-30 years, ideally a qualified acco un tant setf-motivated and ambitious 
von will have experience in a successful private/cammerdal or nufostnal 
*" ■ * •Mmtrnmm* I V /ut t AvnoTian^O ifflTI twIitHa dsfF roiitrol and CQZH- 


piitenseaaccouiraxig 

EzceOent benefits include a non-contributory p en s io n scheme and free life 
assurance. Relocation assistance will be given where necessary. 

Ibf further details, applicants male or female, please telephone Bob Thorpe 
on Henley (04912) 77007 or write in confidence to: 

G0*tes“)ohnson Ltd 

Executive Recruitment Consultants 
' 02 BeU Sheet Henleyon-Thomes Oxfordshire R39 Z8N. 
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NEWLY 

QUALIFIED 
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NEWLY QUALIFIED 
FOR 

INTERNATIONAL GROUP 

cit Y c£10,000 

Reporting to the Chief Accountant and with overall responsibility for the 
production ofmonthly and quarterly accounts, the Accountant will manage 
a small staff.. The periodic reporting of results will combine with a variety of 
projects, which will include systems improvement in a computerised 
environment to give exposure to all levels of management 
Our client is highly profitable and the UK subsidiary of a US based 
international group trading in higbvalue commodities. With turnover in 
excess of £500 million, future growth and career prospects are assured 
Applicants (male or female) should be newly qualified Accountants. 

Please telephone or write to Stephen Blaney B.Comm, FCA quotina 
reference 1/1916. * 

EMA Management Personnel Ltd: 

Burne House, 88/89 High Holborn, London,'WCtV6CR 
TeleDhone:0M<l9 7773 



Career 



Development 

Nationwide 


Joining Thornton Baker in any of our 504: offices, each an integral part of 
the local business community, will ensure your continued career 
development 

We will ensure that you receive the experience, responsibility and 
involvement to ma ximis e your potential 

Our national training programme is structured to assist yourprogress 
and job satisfaction. Seme of the courses are residential and held at 
Bradenham Manor; where you will also have the chance to meet staff from 
otheroffices. 

All our offices have a varied clientlist ranging from small proprietary ' 
businesses to m^jorpublic companies and wherever you workyou will be 
expected to play animportantpartintheprogress ofourcHenls. 

If you are newly qualified and looking fora career that will stretch your 
talents, your creativity and your imagination, you must find out more about 
the opportunities available throughout the UX with Thornton Baken 

Contact: 


Peter Hubbard (Staff Secretary), 
Thornton Bakeq 
Fairfax House, 

Ftfwood Place, 

London WCXV6DW. 


4 


Gloucestershire 


Beautifully positioned for 
industry and commerce . 
How about you? 


Hazlewoods is a well established firm of twelve 
partners and over one hundred staff, with four 
offices in this .very attractive part of the . 
country which is proving to be one of the 
fastest growing out of London business centres^ 

in addition to our own offices, we have 
associated firms throughout the United 
Kingdom and abroad. 

From this platform, we believe we have a lot 
to offer newly qualified Chattered Accountants 
with some professional experience who are 
seeking genuine career advancement and are 
prepared to accept early responsibility. 

With our wide range, of clients covering all 
kinds of industry and commerce, we offer both 
challenging and diverse experience: Advanced 
audit techniques are used and there is 
considerable involvement with computers. 

Attractive salaries are offered In excess of 
£6300' per annum. Company cars are 
. available; Working conditions are excellent and 
include flexible hours. 

If interested in working for a thriving firm in 
an attractive and rapidly developing area of the 
country, please telephone or write for an 
application form tos- 
. Christopher C Powell, Hazlewoods, 

Windsor House, Brunswick Road, 

Gloucester. Telephone (0452) 35551 . 




Accountant 

•Stockbroking Brentwood 

Phillips & Drew, stockbrokers, are seeking a recently q^iaMed. 
Accotmtant for their office at Brentwood, Essex. 

The successful candidate will play a key. role in the financial 
control of the. firm, using computer based systems; covering 


The position offers challenging work in a fast moving environ- 


3he remuneration package includes a bask salary with twice 
yearly bonus. Free BUPA sickness schemes* contributory 
pension with Iff e assurance. ^ 

v • Plefcseapply in writing to: 

A; G.Wnghf, Staff 

Phillips & Dr^ 

LeeHoi^, London Wall, LqiidonBC2Y5AP 


|. 

r-w- 


ATTRACTIVE POST 
IN RURAL AREA 

CHARTERED ACCOUNTANTS 
NEWBURY/READING/WANTAGE 

We are an expanding nine-partner practice .with a broad 
and interesting ctientele which indudes people In every- type of. 
business. We . require a personal assistant to a partner. Ideal 
opportunity for newly qualified Accountant. 

Salaries negotiable from £6,000 to £7300 according to 
qualifications and experience. Contributory pension scheme. 

For an eariy interview contact Mr. D. V. Abbott, James & 
Cowper, White Hart House, Market Place, Newbury RGI4 5BB, 
Berkshire. Phone Newbury (0635) 41240. 


And asafeat^fimKiraaxHinlantswevsffl tdfyouabout 
tteoppor Offiti es forfirstdass practical ewptsieTKe with a wide 

■and 

‘ 'Otf^banEils hdB elBlite dte l nW^ fae gaaBaofr 

tion and 6 weeks' pad leave, in addtran. we wS pay ynia- 
arferetofte UJCeadi year oritsequivak^ Yaum^ydwcBe 


tousettfstovi&tbel^l-ast, AJHcacrEun^ Arecwfly 
quafifiad chartered or u a tfe d accountant : can antedate 
amnubftg between £lQfl0Q£15»000tgx foe&gwngs<*«r» . 
luoyeartar. • - 

Tb'arfow i now J iqB t i to tfeFWfcEgcfcwd^lh^ 
v^toartd^honeHq^Uby;57CbkwdSn«B;Lan^ 
ECIY4Sr.OW28«8£^^ - 


“Did you kno\% IVn taking 




' ! c ..It wasn’t hand to make ijp my mind in the 
end. They can offer me real working involvement in- 
side a wide variety of businesses. And they’ve got 
scope too— both in specialisation and in the opportun- 
ities for overseas travel which they offer? 

‘Are theyanydifferentfrosn the others?” 

"They put a fairly unusual emphasis on the indi- 
vidual— because it is the individual who makes the firm, 
as much as vice versa.They’re the first to admit it. Every- 
thing is kept down in size. Small teams with a Group 
Manager takinga personal interest in yourprogress. And 
that is, of course, in an environment which is big in just . 
about everything else? 

‘flow many interviews (fid you havti?” 

“That’s another thing. Their interview was, for me, 
franker than any of the others.They really wanted to know 


Chartered 

Accountancy 

withC&L 


what my plans were and how they could 
help me —with both the support of pro- 
fessional training and— the best train- 
ing of all -hard experience on major 
assignments’/ 

“ftmustbegood. 

Xbu soundjustlikean 
advertisement 0 


Recently qualified account- 
ants, should write to: 

Jeremy Spurting, 

Abacus House, Gutter Lane, 
Cheapside, London 
EC2V8AH. 


Liverpool 

London 

Manchester 

Middlesbrough 

Newrastle-upon-iyne 

Northampton 

Nottingham 

Reading 

Sheffield 

Southampton 

Wellingborough 



We’re here 
to staid 


Ifyoii would like to 
find out more about . 
the advantages that 
a medium sized 
practice can offer- 
then write or 
tetephoneme NOW: 

John Rose, 
Southampton House, 
317 High Holbon; 
London WC1V7NL 
Tel: 01-831 6233 

Haw Alt 


CONGRATULATIONS - A.CJV. 1980 

We would ifice to congratulate ail who passed the December 1979 l.CA REII examination and conflally invltathose Who era-' 
contemplating a move within public practice or Into Industry /commerce to an Informal discussion regarding current options. \bu 

can benefit from ourten years' recruitment consultancy experience. Detailed below are just a taw of the current vacancies waare 

, handling, opentonewfy qualified A.CA& 


UJS. Bank - LONDON 
A career In Banking -£9,000+ mortgage 

Medium sized International conglomerate -TLLONDON 
Overseas Operational Accountant- (Ideally with medium sized 
practice experience) £8,500 

Majorkrtematlonal computer group - LONDON - 
Deputy Controller- £9.000+ bonus 


Major international firm of chartered accountants -LONDON 
Specialise to eamputeraudit-c. £8^)00+ overtime 

LargointornationsJ Arm of chartered accountants - 

BIRMINGHAM ■ 

Specialise in Tax -from £6^50+ overtime 

Larpe international firm of chartered accountants -HONG KONG 

Audit ServkMirom £11,000 


r 

i 

i 

L. 


Ifyou would like to: 

a) Have further details of the above varamdea 

b) Discuss yourcareerwfth one of our experienced consuttante. 

c) Attend our'Overeeas Option" Seminaron Vfednesday 5th March at £30 p,m. at our offices, or 

d) Receive a copy of the Douglas Liam Waa Career Plan; Overseas Guide. 

Pletoe contact Richard Norman ECA, Jeremy KJdson or George OrmrodBJLfOxoni. 

410 Strand, London WC2R 0NS.01 -836 9501 or Bart era Lord M^fc^,A.I.R^26 West MleSttodLGlBagowGIiPR 

- 041-2263101, or complete the coupon below: . ™ 




' • I 

u 


(would Ilka: 
a) tohavefurtherdetallson 


.above 


b) a general careers discussion □ c) to attend your ^eraeas Option” Seminar on Sth March n* ' 
d) to racahra a copy of the DLACareer Plan □ Overseas Guidon 


Name: — , 



Address:—. — — — — 




—Home Tel. No- 


Qualification: • 




m 


mo-m* 
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NEWLY 

QUALIFIED 

BnMa^BgngECSiBa 




Our name will help you 
make yours. 


Your success depends to a high 
degree on the reputation of the 
people you work with.' What makes 
our name unique is the very personal 
way in which we work, 

We recruit and train good people. 
We develop a personal enthusiasm 
for our clients 1 businesses. We 
maintain close personal contacts 
within our firm— so that our partners 
and managers can rely on the right 


professional support irom our 
specialist staff 

This is the tradition that Josolynes 
■have built up over the years. If you 
have ambition and professional 
commitment, we will help you expand 
your experience and your careen 

Contact Roy Ashwell, Metropolis House, 

39/45 Tottenham' Court Road, 

London W1P OjL.Telephone: 01-636 7TTL 


We will help you expand your career. . 

AaoriaredfinnsSrmih^-^ 

Guernsey Jersey Asgritev’ Leeds ii&n Ma cd e shia d A&aasafir Citfssm ~ ^ 



a warm welcome awaits you 


■■■ 


I didn't get to 
where I am today., 
without 
using I.R& 


now that your hard work has been rewarded and PE1I is behind you. 
No doubt you have already .gained valuable experience on which you wish 
to build. 

We are'an expanding, national medium sized firm in which we are confident 
you will be able to consolidate your experience, benefit from our compre- 
hensive post qualifying training. programme, develop both technically and 
as an individual and also enjoy an attractive salary package ana promotion 
prospects according to your ability. Within a uniquely friendly atmosphere 
we feel sure that you will effectively contribute to and benefit from a 
cat eer with us. 


Write or phone Stuart Rochester 
Neville Russell &Co 
Chartered Accountants 
30 Artillery Lane, London El 
Telephoned -377 9733 

. Offices throughout the UK 


Rnanctal/Operational 
Review up to £8,500 p.a. 



Even- year nunareds or people could 
sjv mis. from Managing Directors 10 
scnoci Leavers wno nave h?una me 
. career advancement me* deserve 
tnrough using (he i.ps. croups specialist 
recruitment services 

Our cnencs include nunv major and 
lesser tunics, commercial organisations, 
industrial concerns, ana also me 
accounting profession 

we believe obi personal attention is 
the Ml Important factor, cutting out time 
wasting interviews Oy only arranging 
introductions mat we consider totally 
suttaole 

So if you need career advice or wisn 
to change emoiovment contact 
cnristopnerD stock, for a confidential 
Discussion. 

01-481 8111 


Join Peats 
and 

you’ll never 
regret it 

if v i.*u want in know why wtiiir for an inters iyw to nut s>Lti* p.tiuier or 
phuuc him uri U 1 -j 6 SU 0 U. 

Simon Incall. 

iV.n. Marwick. Mitchell Jc Co., 

1 Puddle Dock. 

Bl.icklriui>, London EC4V 3PD. 

P 

I Peal. Marwick. Mitchell & Co. 

Our staff are our best advertisement 


\W hu*c oiliiv- in — .... , .... 

nirminuhum Bnulfonl Bn-i-4 t ..mh-rne tnlm i .«r.i.i:ili.u Uti* ' * _ 
< .■iiuU.-ikii D-uhnci.m P-nvli- LtlniNitehi.il «■,•••> K.-nilHc;. U-.«.i L-..*. L.iy.k 
Lwcrtvnl 1 1 ’nJi.n M-indic-iei Mi.J-llc'hr-.iJ: V>. k .-:lc up- " I . n. '**£••« 
Surtiwh SnllRuhdni PhniiMih IV .vn .vtin^ M. \u uli M.l-ik.-U. n.wIiwhi, *. 

M> >1 e-in i-Trcni Sw .,n frwu Y.-rk M.iiiJ-.«.-iiern*> Jd <y— jJW 

ni her ci Hilling. 


The New Harrow Hit! 

Private Hospital 

Business Office 
Manager/Acceuntant 

This new Private Hospical. due to open this summer, 
will require a fully- or partly-qualified Accountant 
as the Business Office Manager. ^ 

In addicion to acting as financial adviser tc t.ie 
Hospital Director he/she would manage a staff 
responsible for all business/ financial activities and 
reports, aided by an in-house computer. This post 
offers an interesting opportunity to establish a 
department and ics systems from the start and 
applicants should have had considerable accounting 
experience preferably in the commercial field wich 
computer systems and financial management 

A good salary and other benefits will be offered to 
the right person and interested applicants should 
obtain a job description and application form irom: 

Regional Personnel Department 
4-7 Cornwall Terrace. Regents Park 
London NW1 4QP, or 


Tel: 01-486 1266, Ext. 6 


AMI 


AMERICAN MEDICAL 
(EUROPE) LIMITED 



The Automobile Association is looking for 
qualified accountants and/orfinalists to 
join a multi-discipline team carrying out 
' ■ financial and operational reviews of the 

: Association's services to members, 

' .commercial activities and admrnistrative 
functions. 

Candidates.-siiouJd be in their mid 20's or early 
30' s> with experience of the auditor development 

■ ' of accounting systems^ 

The posts available offer excellent prospects 


for personal career progression and provide 
the opportunity for some travel withi n the UK. 

Salary is dependent upon qualification 
within the range £6.000-£ 8.500. Other 
Conditions of Employment are in keeping 
with a large progressive organisation and 
include comprehensive relocation assistance 
where applicable. 

Please send c.v. or write for an application 
form to: 



THE AUTOMOBILE ASSOCIATION 

Kathy Holloway. Manager. Pers°nnel Seivices_ 

Automobile Association, Fanum House, Basingstoke RL.^1 -tA 
Telephone: (0256) 201 23 extension 291 7. 


The pay-off! £8,500 -£16,000 

T °££S interested in aUK^ed^on 

withplentj’ of European travel orapb in theStates 

orWestern Europe, we have th? pekof ttert* 
the top salaries. You verioneyour^t-n^letus 

SeSS 


IMPERIAL COLLEGE 
OF SCIENCE AND 
TECHNOLOGY 

YOUNG QUALIFIED 
ACCOUNTANT 

SALARY SCALE UP TO £9.600 p.a. 

The collage wishes in appoint an 
accauntani to provide internal audit 
and technical assistance in develop- 
ing accounting and budgetary 
methods ol control. 

Tlw collage's revenue budget ex- 
ceeds QOm p.a. end the accounting 
system ia lolly computerised- The 
position oHors. excellent mcope . tor 
earner development to a y° un 9 
Qualified accountant capable cw 
working on hia/ber 

with the minimum °l 
The starting salary will be deter- 
mined according »» *9® •"** avpari- 
enca in the scale £4.402 to £8.789 
p.a. plus C740 London Allowance 
and pension schema, rive weeks 
holiday and good amenities on 
campus 

Further particulars and .aDOl'Caiio" 

form Irom Financial SBCreteiy. 
Imperial Collage ol SoinM and 
Technology. London 5W7 2AZ I™- 
01-589 5111. E*l =0=3 kW be 
ratufnftd by I4ih March, 1980. 
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QUALIFIED 



HoggettBowers I 

. 2 Executive Selection Consultants { 

. * JBSm milftqg l l SSCMSeOlg l£EDS^U)SD^EaAt«3SSTES^/iEli^Sn£agI^HE^JEUP : 

Young Accountant 

Develop gwr potential vfflim 
\ International Oil Company s 

London, c£9,000 


■•y» i.-'V 1 ! 1 ] 11 r,l)Kiiliin'i|i.iJ:>t:W:ini l'Ji|D:l 1 1 «7c7» \ 


aged raider 26, to become involved initially in project - 
accounting and internal consultancy work. Having 
mastered the sophisticated management techniques toed 
by this worid-ie&der, the successful candidate could 


mm r. l*:m tt in ry <>;tl HI 


home and overseas. Some foreign travel will be involved 
imd languages would be nsefai. ha addition to the 

attractive and Tin g ntiahla salary the hgnpfjf; panVagw . 

includes a non-contributory pension scheme, interest-frea 
SPeffOP ticket and heavily subsidised l]iprhwmy . 


Mrs; I Ml Brown, Ref: 39192/FT. Male or female candidate 
should telephone in confidence for a. Personal History ■ 
form tK LONDON: 01-734 fifl52 T Su therfnnd ftms t* 

S/B Argyll Street, WIE6EZ. 


Develop your career 
in International 

Accounting 

c. £9,500 


E’theint^iestairich^ei^ctfwad&g 
overseas appeals ioyou,iierefe an 
appointmentv.’faichwflloiH'eryou ample 
opportunity to derelopyour csreerinan 
mtenEtionalfinandal environment. 

Coigate-Palmolweisa TPaj orw a ridTOds 
campanTvrith a tivg5ity diverafiediange of 
consiunerproducts. We are Joofcmgfar 
ayoimg man or woman, ES-SO.vriQi an 
ACA or ACC A qualification vrlio seete an 
op ening into anindnshial PTTv r mnmp nf- 

Ton will spend a pp roiim af elylS months 
basedal our Londonlieadquartera with 
shoitessignmeiitaatonilocalionagi 


MandieeteEand^bifcTbTnlraiimig^ 
involve experience of accounting vamrii 
the marketing, sales andprodnctton 
functions. 

Oncomptefaoncfypiir'DSltrainmgyai i 
■svill beassignedto aseriariinandiaL 

p»:istHfmwi thinonpr^ rnTrtTCF>i yQg s 

suhsidianes. 

Write enc3osmgafoECKorp!rc>ne: 

MarirPal^PereoTmeipScer- 
Eecmitrnent, Oolgate-Palmolrvelud, 

76 Oxfoid Street. London WL 
Tel: 01-680 C0S0. E^LensionSGS. 



Colgate-Palmolive 


It’s all a question of balance 
for newly-qualified accountants. 


J f- 
f 1* 

Uk^Shi j j 
JlccooUtinff • % 

Auditing * 

JmandalOmwnllan ic y 

Insolvency y -l 

lanatigatiaa » \ 

Taxation 5 4 

Trust ajOTestroKaManagrawnt 

r S \ j* 


ft 

Ctiwif B 3S 
Agricnlrnre 5S 
Aviation ? J 
Hmm aaj jirt ftiMinniy 
Hotels sod tourism 


P recision «*ngii ii ;wiui g 
Ptcpatyco ngsmies 

Shipjhii^ 

Vebkie drtTih p fipn 

WIurffsaliagandrBtgffing 



At Finme Soss AMeWs, we offer opportunities forvoung Chartered Acaxmlanis 
to receive tlie correct balanceof experience vrtiich they axe looking far inacaietjr- 
to handle a bxoad spectrum of client account^ &om£nn% businesses to 
international groups of companies. _ _ 

We are a 280-strong team of partners and staffbasedin me C3ty and m fair rthar 
offices in the UJL. We currently have vacancies in our London and Leeds offices, jff 
yon woold like to consider making yoor career balance professionally with 
telephone or write to - 

Clive Clark atFhnde Boss Mfidds, Chartered faxxate^ LaeBa^Loadott 
WalL London. ECZY SAX. Telephone: 01-588 64100 car 


Westgate, Leeds. LSI 4ND. Telephone: 0532 44233 L 

Finnie Ross Allfields. 



Now that you are qualified, you will 
want a future with 
Achievement, Responsibility, 
Advancementand Recognition, at 

Casson Beckman f 

^ Chartered Acawmams I ^ 

Working in \ 

Accountancy, Auditing, 
Investigations, Tax Planning, 
Commercial and Financial Advice* 


FOR FURTHER INFORMATION CONTACT 

ROBERTGOODWIN 
CASSON BECKMAN 
CHARTERED ACCOUNTANTS 
27-29 QUEEN ANNE STREET 
LONDON W1M0DA 
TELEPHONE 01-6372561 



Whither 



Missing 

Opportunities? 

'Are you recentiy qualified and sa ti s fie d w9hyour 
current job? Bren if the answer is yes’ you will lose 
•• nothing by asking fora copy of our ‘Opportunities 
and SK& F brochure. This will prcrvidefuQ details 
of our rapidly expanding company and the notable 
career developmentssuccessful accountants 
have made. Will you then be 'satisfied with your 
current Job? 

Opportunities exist for successful applicants fn 
both our central and overseas management 
accounting areas where the emphasis is directed 
' at raproving business performance. 

Haveyou ever heard of SK & F? We are foeUK 
subsidiary of a major multinational pharmaceutical 
corporation and are currently within the top five in 
the UK. Wb anticipate further major prachiCS-and 
market growth and our account a nts are expected 
to play a significant role in the realisation of our 
business goals. 

Apply for ‘Opportunities ar)dSK& Prow and find 
out more about these opportunities. 

Salary c. £8500 

Please wrfe or telephone for an application fomi 
quoting Ref. No. FT 119/21. 

Mr Malcolm Bateman, Maiaget 
Management Accounts, - . . 

SMrTH KUNE SfRSVCH LABORATORIES UWJTED S? W 

WelwynGartien City, Herts. AL71EY. ijfe 

Tel: Welwyn Garden 25111 ExL'116 fPT TST 


3 K 




a SmithKIine company 


OIL 

EXPLORATION 

Qualified Accountants are required to join our 
energetic team coping with our present and 
planned expansion programme. Career develop- 
ment is linked firmly to the continuing worldwide 
expansion of the group. 

Applications are invited from those qualified to 
ACA, ACCA or ACMA level but /who do not 
necessarily have experience in seismic survey 
industry 

Successful candidates will enjoy large company 
benefits such as pension scheme and non- 
contributory life assurance and BUPA. r 
Salary level anticipated will be up to £7,800. 

. . Applications with C.V. should be sent to: 

Personnel Department, 

HORIZON EXPLORATION LTD., 

Horizon House, Azalea Drive, Swanley, Kent 
TeUSwanley 68011. - ~ 


The Buvertoatu -Group i> a young, last-axpanding privat* group of 
companies in the Polyttiar Foam Industry, jj is currently, seeking a 
young dynamic accountant .to fulfil an important rd* hi r newly 
established ’manufacturing company baaed at- Alfrston. 

ACCOUNTANT 

Circa £6,500 Company Car 

• The applicant wiH be expected under the guidance of the Group 
Financial Controller, to- take responsibility for the setting up 
and the Tunning of the _ total accounting function. • He/she wiH be . 
responsible for the production of .meaningful costand finandal 
information. The position would suit a part or recently qualified 
A-CjC-Av A.CA.. of A.e.MA^ preferably under the age of 
thirty, with experience in producing : both cost and financial 
information. 

Please write with full curriculum vitae toa 
Mr. A. Hanson 
BEAVERFpAM UNITED 
Stratford Road 
MORETOtt-IN-MARSH 

Gloucester sh ire 


UP TO £10,000 P.A. 

f Fvr YoBSg 


CHARTERED ACCOUNTANT 

. Seekii)^ liivestiiimtt Career - 

One of the City’s largest aM most- respected firms of Stockbrokers Is 
, offering a diallmigliig oKwrhimty for a graduate Chartered 
Accountant wishing to use his/her capabilities in -an -entirely new 
career. There are good proqiectsidf partnership. • " "■ 

‘ Write Box A.7Q58, Financial Times,'- 
10, Carman Street, London, EG4P 4BY. : 



Lon Pen BiTningham Manchester Leeas 


GROUP 

INTERNAL AUDITOR 


Birmingham based 


to £30,000 plus 
benefits 


Our client a company responsible for a major part of public 
road passenger transport in England and Wales, seeks to . 
appoint a Group internal Auditor who will be responsible to : . .. 
the Director of Finance. The job offers challenging work with 
the need to set up a new internal audit teamto meetthe needs ’ ” 

of the organisation. .■ ‘ 

Heor shew’ll be regaonabieforthefoHowinsp 

* Heading the internal ; audit function i.which wiff carryout •. -* . 

internal audits throughout die organisation as weil as ’ ' - v 
special assignments from time to time. 

* Making recommendations for the appointment of staff 
to meet the requirements of internal audit 

* Making recommendations for changes and improve- 
mente, identified during audit- work; aid assisting Tn 
these changes. 

Extensive travel within England and Wales wiH be necessary * 
although the successful candidate wifTbe based in Birming- 
ham. There are good promotion prospects and terms and" 
conditions include a generous pension scheme and a four 
week holiday. Assistance will be given towards relocation 
expenses where appropriate. 

Candidates, qualified accountants aged over thirty with the 
relevant post qualifying experience; -should apply in strict 
confidence with details of age, current salary and experience . . 
to N. F. R. Carratu at the address below 


Ernst & Whinney Management Conailtants 
11 Doughty Street; London, WC1N2PU . 


FINANCIAL ANALYST ; 

ASSISTANT TO GROUP FINANCIAL MANAGER 

An industrious young accountant is required in the London head office 
of an expanding international group of trading companies. Candidates 
are likely to be recently qualified or may presently be studying for a 
professional qualification. The successful candidate will obtain a 
wide financial experience in the international field and initiailv -will 
be expected to assume responsibility in the following specific areas; 

— . Monitoring of monthly management reports. 

— (kganisation and preparation of annual budgets and' 
■ longer term-plans. ' * ™ 

— Year-end financial accounts and Group consolidation. 

T Ad hoc management reports. 

Remimeration is not expected to be an obstacle and there are- 
considerable opportunities for advancement within the Group 
the^tat- instance please send curriculum vitae quoting refCTence, 

LONDON AMERICAN INTERNATIONAL CORPORATION LTD Y 
Walker House, 87 Queen Victoria Street, London EC4V 4AP 

Tel: 01-236 6544 '. i ■: 
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Group Financial Accountant 

Central London Salary negotiable + car 

Le^ ftite mational Limited is a British company with an impressive growth record, 
ana interests which now range from graphicandcommereialartproductstorare stamps 
and other collectors' items, as well as leisure goods. • 

^5 JrTentty operating in over 20 countries throughoutthsiftioridancf have plans for 
the continued expansion of the group both through the development of the existing 
Business and acontinuing programme of acquisition. Due to an internal promotion, we 
now require a Financial Accountant to join our Head Office finance function. 

Reporting to tile Group Chief Accountant, the position is primarily concerned with the 
preparation of consolidated financial accounts. This involves the determination of g roup 
accounting policies and practices, the organisation and management of information 
collection end processing, and the development of consolidation procedures and 
inflation accounting tech niques. 

The appointment will appeal particularly to a young qualified ACA, with a sound base of 
general accounting experience gained within a small to medium sized professionalfirm. 

Salary will be highly competitive, and a car will be provided on excel lent terms. 

Please write with comprehensive career details to: 

The Personnel Manager, 

Letrasat international Limited, 

7 Apple Tree Yard, London SW1Y 6LD. 



Letraset 





The best jobs for newly 
qualified Accountants areift 
alwaysadvertised... 

they are chosen immediately by those who have 
come to Accountancy Personnel -for the 
widest choice of posts in Public Practice, Industry 
and Commerce, 


. 63-65 Moorgate. EC2. 01-628 8785 ^3- '■'<} 

14 Great Castle St., Wl. 01-580 9186 53 Victoria Stl. SWl. 01-222 <>481 


Building a 
European Business 

US multinational manufacturing company widely 
regarded as leaders in their field are en joying dramatic 
growth i n Europe. To control and ccm tribute to 
maintenance of momentum they now need : 

UK Chief Accountant 

Additional to norma J responsibilities wilt be involvement 
in development of new DP systems and consolidation of 
5 operating companies. Graduate. Qualified, 27-33 
approx. Salary negotiable ca£1(M100 + car, etc. 

European Financial Analyst 

Main job wifi be preparation, consolidation and control 
of all European Financial planning phis capital forecasting 
plus ad hoc assignments. Newly qualified graduate from 
the profession. 25-27. ca £8^00. 

Both jobs wfil only suit individuals of considerable 
competence and confidence who like load and a very 
open but professional management style. 

Accessible West Country. Exceptional career development 
opportunities. 

Write or phone, in complete confidence, for further 
information and application form to: Ingrid Col tart, 
on 01-8394953, at J5P Selection, 

10 Haymarkel, London SW1Y 4BP. 


jSP Selection 


INTERNAL AUDITOR 

The Chevron Group of Companies are engaged in Europe in 
all major segments of the oil industry including, the exploration 
for, and production of crude oil, and the refining and marketing 
of a complete line of petroleum products. 

We need a qualified accountant, or experienced auditor, to join 
the UK staff of our expanding European Internal Audit Team. 
Our company recognises the importance of a strong internal 
audit function and provides the prospect of a challenging career 
in auditing with the additional opportunity for movement into 
line management. 

The post will be based in London with some UK travel involved 
and possible audits overseas. The successful candidate will 
require the ability to deal with top management and a large 
degree of independence. 

We offer very competitive remuneration 
including an attractive benefit package. 
Interested applicants should irritc xitr 
Curriculum Vitae to: 

jfeiggg^. Mrs. Lynn Pendleburv. 

Chevron Oil Europe. Inc.. 

Southside. 105 Victoria Street. 
London SW1E 6 QU 


PLYMOUTH 

Young Chartered Accountants 
required by small progressive 
office of international practice. 
Experience given in large and 
small audits, insolvency and 
other special work. National 
training scheme. 

E Contact Rowland Hogg 
Phoenix House, None 
St., 'Plymouth PL! 2RT 
Vlarwk:k.Milchell&CQ 



Recenth qualified 

Accountant 

e. £9500+ car 
West London 


An .outstanding opportunity has arisen, through an 
internal promotion, for a young qualified accountant 
to join a small professional head office team. 

Our client is a .major industrial services group (t/o 
£l75m). active In motor distribution, vehicle rental and 
' leasing, construction, plant hire and engineering. 

• Reporting to the Group Finance Director, the suc- 
cessful candidate will be engaged in . financial and 
' management accounting; monitoring performance of 
subsidiary companies; consolidations: tax planning: 
secretarial services and ad hoc assignments at Group 
and Company level. 

This post offers a first-class career opportunity for 
an accountant seeking perhaps his/her first appoint- 
ment in industry.' 

In addition to a salary of £9500 and a company car. 
ocher substantial benefits Indude a non-contributory 
pension and life assurance scheme. 

Write with details of experience to Position Number 
AMR 7655, Austin Knight Limited, London VVIA IDS. 

Applications are forwarded to the diem concerned, 
therefore, companies in which you are not interested 
should be listed in a covering letter to the Position 
Number Supervisor. 


Trainee 

Financial Manager 

BRAUN ELECTRIC (UK) LIMITED 

— a company within the international Gillette Group — 
is an expanding marketing company dealing with a wide range of 
fast-moving consumer products 

Reporting to the Financial Analyst, the trainee will be involved 
in the preparation of budgets and in assessing the Financial 
viability of marketing and other projects. The successful can- 
didate will be exposed to all areas of the company's operation 
and after a period of approximately one year should be capable 
of moving into a more senior line position. 

Applicants, male or female, should preferably be graduates 
and/or have an accountancy or business management qualifica- 
tion. 

An attractive salary will be paid together with normal benefits 
associated with a progressive international company. 

For Further information please contact 
Mrs. J. Brown, Personnel Officer 
BRAUN ELECTRIC (UK) LTD. 

Dolphin Estate, Windmill Road, Sun bury on Thames, Middlesex 
Telephone Sunbury 85611 


A 

Rewarding 

Future 


WOOD KING & CO. is a weH es- 
tablished, but young minded, firm 
based in the West End. We provide a 
wide range of services to a broad 
spectrum of clients and seek am- 
bitious individuals to handle our 
increasing number of clients. 

YOU are probably looking for the 
best opportunity to capitalize on 
your qualification and to develop a 
career which will be rewarding in 
every sense. 

WOOD KING & CO. have a lot to 
offer — a great variety of experience, 
early responsibility, an excellent 
salary rising cm merit and the oppor- 
tunity to succeed in a progressive 
firm. 

For further details telephone 01- 
734 3282 or write to: 

Tim Moore, 

WOOD KING & CO., 

I, Old Burlington Street, 
London, W1X 2AX. 


Harris Bindery Systems is part of 2 Si. 000 million 
worldwide organisation manufacturing and marketing 
communications handling and graphic arts equipment. 

Bindery Systems Division Europe, which ha; doubled 
turnover in 3 years and expects to do tne same within the 
next 5 years. Has a manufacturing plant a: Slouch. It 
sells automated bookbinding equipment to both large and 
small printers in markets which cover the EEC. 
Scandinavia, the Middle East and Africa. 

We now require a young financial accountant, reporting 
to the Chief Accountant, who will be responsible for 
providing an accurate and responsive financial 
accounting service using highly developed computerised 
systems. 

The scope of the job includes preparing monthly 
accounts, management information reports and 
statistics, quarterly budgets and cash forecasts. You 
will also assist in preparing our annual and five- year 
budget plans, and be responsible for the salcis 
and purchase ledgers. One of your prime tasks viil be so 
maintain and supervise a professional and effective 
credit control function. 

Our need is for someone with a strong personality and 
leadership ability. It is an ideal opoortunity for a young, 
recently qualified accountant to gain broad-based 
experience within an autonomous manufacturing unit. 

We offer an attractive, negotiable salary plus 
comprehensive fringe benefits. You will be joining the 
company in a newly created position at a particularly 
interesting time in our development. 

Please Telephone for an aoolicnion form or write to; 

Cathy Child. Personnel Officer 

Harris Bindery Systems Division 

2K Buckingham Avenue, Slough. Berks. Tel; Slouch 
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COMPANY NOTICES 



Newly Qualified 
Assistant Group 
Accountant 

c. £8,500 plus benefits 
International Money Brokers E.C.4 

The development of our Group Accounts ‘'Department has 
resulted in the creation of this new position which offers 
an excellent introduction to the world of commerce and 
international money market operations to avvoun S newly 
qualified A.C.A./A.C.CA. - ' , : j . 

We are a respected subsidiary of a substantial international 
company. As the right hand man or woman to *he Group 
Accountant, duties will be broad but centre atowid the 
control and timely preparation of regular financial and 
management information: assisting in the annual consolida- 
tion exercise: devetoping improved reporting systems and 
liaising dosely with our overseas operations ensuring their 
compliance with local statutory and group repbrang 

requirements. . , r '- ■ 

To find out more about this opportunity and the generous 
fringe benefits that go with it. send brief but comprehen- 
sive details of your experience- and qualifications to: -- ^ 
The Group Accountant, . : . . • - . ^ 

Guy Butler (International) Ltd., 

Adelaide House;- 

‘ ■ London Bridge, 

London EC4R-9HN 


PROFESSIONAL 

ACCOUNTANTS 

Substantia] independent Nottingham firm of. chartered 
accountants seeks a qualified accountant, with at least one 
year’s experience since qualification. The successful applicant 
will be directly responsible to the partners and is expected 
to have 'a knowledge, nf -modem- audit techniques,, as- well afi 
preparation of accounts of large private companies. 

- Please write briefly to: . 

The Staff Partner, Prior & Palmer . - . - ■; 

• ' . S®.-High- Pavement, Nottingham NGl 1BX . . • 


P. D. LEAKE & CO. 

P. D. Leake & Co. invite enquiries from young Chartered 
Arcnimtaats sad Computer Analysts and Programmers who 
a tv seeking an interesting and rewarding occupation. We 
offer a varied career in a thriving City practice which has 
an expanding branch in New York, three associated firms 
in Europe, ao on-line computer bureau and a computer 
consultancy service. 

If you wish to discuss your future career with us please 
telephone the staff partner on 01-253 9977, or write to us al 
28, SL John’s Square, Loudon ECLM LB A. 


NEWLY QUALIFIEDS 

£7,000 neg. 

Opportunities now exist within 
top City/West End practices 
offering valuable post qual. ex- 
perience and genuine career 
prospects. Many Commercial / 
Industrial positions also available. 

MICHAEL CHAPMAN ASSOC. 

(Rec. Cons.) 

493 0837/491 7567/491 7597. 
(ZtJtOUf Answering Service) 


A CAREER 

with a 

SMALLER FIRM 

can be rewarding 

both Professionally 
and Financially 

We are a six partner City firm 
of Chartered Accountants and 
we. offer a starting salary of 
around £7.000 plus a ear and 
usual benefits. 

Replies to Box A.70B1, Financial 
Timas, 10 .Cannon Street. EC4P 48Y. 


117 GROUP FUND SJL 

IN VOLUN TARY LIQ UIDATION 

Registered Office: 
Luremboura. 14. rue Aldrlngon 

Commercial Register: 

Luxembourg. Sect. an 0 llo 931 6 

Shareholder* ere informed thee the 
Pinal Liquidation Meeting will oe Item 
at the registered office. r “ e 

Aldrlngen. Luxembourg, on 7th March. 
1980. at 15 o'clock with the following 

* BCnda: AGENDA 

1 . Reoori o< the auditor al the 
liquidation. 

Z. Discharge ot the liquidator and the 
auditor to the liquidation. 

S. Discharge of the board el directors 
and the auditor ol the Fund lor 
the period Iron, January 1st. 1979 
to Seotember 24th, 1979. 

4. Termination ol the liquidation. 

5. Determination o*. We place wiiero 
the accounts and records of the 
company are to be deposited. 

Shareholders may vote at the meet- 
ing by proxy by completing Ufo form 
ol oroxy which wiH be made available 
to l hem against deposit ol Iboir Ihve 
certificates or reeorpts there lor wrUi 

cinque Mntrale du Luxembourg, S-A-. 
Lurem boors. 

There is no quorum requirement 
lor Ous general meeting .and the 
resolutions to be passed wHI require 
Hie concurrence ol a simple malonty 
ol the total number of shir ns present 
" the meeting. ^ L|QU|DATOR . 


NOTICE OF PURCHASE 

SHELL INTERNATIONAL FINANCE N.V. 

B'r% GUARA NTEED NO TES DUE 1990 

NOTICE IS HEREBY GIVEN to Note- 
holders that USS25.O0a.O00 nominal 
amount ol the abovo issue was purchased 
in the market during the twelve month 
period ended 31st Jinuarv.TOBO 

UNION BANK OF SWITZERLAND 
(SECURITIES) LIMITED. 

Purchase Aoent. 

London. 

28th February 1980. 


GROUP TAXATION ACCOUNTANT 

CENTRAL LONDON £10,000 

Our client is a major UJC manufacturing and trading Group. It wishes 
to recruit a young Taxation Accountant to join a small team of specialists 
in the taxation department at the London headquarters. As a .member of 
the team, duties will indude compliance work for a number of UJK. 
companies, assisting with the taxation aspects of management accounts, 
annual accounts and budgets, with some involvement in tax planning. 

This appointment should appeal to young accountants aged 25-30, who are 
seeking career development and possess one or two years post qualification 
corporate tax experience, together with the ability to communicate 
effectively. The salary is negotiable and there are attractive fringe benefits. 
Consideration will be given to assisting with relocation. 

Applicants are requested: to send a brief career resume or to telephone:— 

J. B. ROBERTS, F.C.A. 

*T2S Taxation Personnel 

\ H 27CH4NCERY MNE.LONDON.WC2MNF TEL: 01-2424943 


THE LOAN ASSOCIATION OF 
SEVEN MUNICIPALITIES OF 
GREATER COPENHAGEN 

S'r.% 1964/1984 UA 10.000.000 
Bonds far the amount of UA 764.00D 
have been amn lor redemption in 
the presence of a Notary Public on 
February 14. 1980. 

The Bonds will he reimbursed cum 
coupon No. 17 on and alter April 15. 
19SO. 

The drawn Bonds are those. NOT 
YET PREVIOUSLY REDEEMED. In- 
cluded In the range beginning lor 
Bonds ol nominal UA 1.000! 
at 007 UP tn 132 msl. 
at 68S5 up La S600 inch 
Bonds 01 nominal UA 250: 
at 1113d up to 11862 iikI. 
Amount unamortiwd: UA 3.511.000. 
Outstanding drawn Bonds: 

Bonds al nominal UA 1.000 
5495 and 5496. 5780. 5S3I and SB3Z. 
6096. 7758. 7805. 7897 and 7692. 
7915. 7929 to 7931 Incl.. 7961. 7985 
and 7986. 7999 to 8002 Incl. 

Bonds of nominal UA 250 
6607. 8671 to 8676 Incl.. 868S and 
8686. 8819, 8880 and 8881. 8836 
and 6887. 9024 to 9037 incl.. 10241 
and 10242. 1D2S6. 10289. 10307 tn 
10511 incl.. 10316 to 10319 Incl.. 
10326 to 10529 incl-. 103S4. 10368 
and 10369. 10371. 10395 and 10396. 

10SaS ‘ THE TRUSTEE 

KREDIETBANK S.A. 
Lux cm bou rgeoise. 

Luxembourg. 

February 26. 1980. 


NoUca to Holders of Bearer Depositary 
Receipts iBDRsJ In Common Stock of 
HIT ACHI LIMI TED 

We are pleased to confirm that conies ol 
the consolidated Financial Statements as 
or the half-year ended September M. 1979 
Ol Hitachi Limited and Consolidated Sub- 
sidiaries are now available to BDR Holders 
upon application m the following Conver- 
sion Agents: 

C it; Dank Branches In: 
Amsterdam. Brussels. 

Frankfurt. Milan. Parts 

Banaue Internationale a Luxembourg 5.A.. 
Luxembourg- CITIBANK. n.a. 

London Depositary. 

February 28. 1980. 


PUBLIC NOTICES 


FORM OF NOTICE OF INTEREST RATE j 

AND INTEREST PAYMENT DATE j 

BANCO MEAL S.A, j 

LONDON BRANCH j 

US$20,000,000 i 

• I 

Negotiable Floating Rate Dollar Certiorates of } 

Deposit j 

Maturing: 18th August, 1982 J 

Extendible at the Certificate holder's option to j 

20th August. J0SJ i 

Notice is hereby given to the holders of the above-mentioned , 

Certificates of Deposit pursuant to the provisions thereof 
that the rate of interest (calculated a« therein provided! 
for the Interest Period fas therein defined i from 14th 
February 19S0 to 14th August 1980 is 14.15/16 per cent per 
annum, and that the Interest Payment Date therefore i* 
14th Ausubl 29S0. 

AMERICAN EXPRESS 

INTERNATIONAL BANKING CORPORATION 

London Branch i 



NIPPON MEAT PACKERS. INC. 
rcORsi 

Referring to the advertisement ol 
November 2nd. 1979. the undersigned 
announces that as Irom March 1 Jih. 

I960 bonus div. cp. no. S Nippon 
Meat Packers. Inc. will be oavabie 
in cash with U5S17 per COR rep r 
too Shs. ol Yen SO and with USS170 
per CDR reor. 1.000 Sns ot Yen SO 
at K as- Assoc la tie N.V.. Souis trait 172. 
Amslerdam. M5TERD4M DEPOSITARY 
COMPANY N.V. 

Amsterdam. 

February 19Ui. 1980. 


EDUCATIONAL 


Laricr-iaaes.in Oxiord- 


Individually designated intensive courses 
In French. German. Italian and Spanish 
. . . from one dav to several weeks 
duration. 

OXFORD INTENSIVE 
SCHOOL OF LANGUAGES 
13115 High Sheet 

Veto 108651 47272. Telnx 837665. 


PROPERTY 


LONDON, NWI 

FREEHOLD PERIOD TERRACE HOUSE 
FOR SALE 

Ofilv 3 mint walk trem Primrose H»ll 
and In need of refiirbWiment 8 room* 
plus 2 bathrooms ofi bawmant. ground 
and 2 upper man. Garden. 

BLAKE & CO. 
and RUCKELL A BALLARD 
68 Gloucester Place, London, Wl, 
Tel. 4B7 5071. 


TRAVEL 


GENEVA. Basle. Zurich and Berne, widest 
choice of cheap flights irom 4 U.K. air- 
porn. Brochure. FALCON 01-351 2191 . 


PERSONAL 


k SALLE DE POISSONS. New Fish Res- 
taurant opened at Bast loirs Rettuuranl. 
Hampton Court. 977-6D74. Few Reserva- 
tion!. 


REPUBLIC OF SOUTH AFRICA 

LOAN OF ECU 25, QUO. 000.- 81. — 
197111986 

NOTICE TO BONDHOLDERS 

The ECU 2 .000. 00?.- roStmptSrn 
insiaiir.-n; due en April 1. 1950. har 
been met try Purchases ir the m.ir!.,.i. 

Amount that remains ajrst.’ineing 
alter April 1. 19801 ECU 16.000.000 - 
Redemption due br April 1. 1979. 
Distinctive numbers pi redeemable 
bonds; 

A795 tc 15762 

inclusive taking account ol previous 
redemptions 

The Paviio Ager.; 
BANQUE EE PARIS ET PAVS-DaS 
POUR LE GRAND-DUCHE DE 
LUXEMBOURG 


RHQN E-POULENC S.A. 
Joint-Kock company win a capital el 
FRF 1 .694 0 S 7 000 
Reais:rrca pOiec 

22 avenue Mentaienc PARIS Oitnr 

Trade Register- PAP.IS B S42 064 30B 

101.% BCMDS 1975-1380 el FF.r 5.000 
The holders ol debentures 10 , i ,, n 197S- 
1980 ol FRF 5,000 arc mlornwd that :h: 
bands will be redeemed whtliv at p.i t 
at tne final maturity ol Apr I 30. 1920 
at the offices el the following «.-s:inus-r. 
merits: 

— EANQUE NAT 10 KALE DE PARIS — 
PAS 15 

— SOCIE7E GE.NEnt.LE — PARIS 

LA2ARD -REF.ES ET COMPACNIE — 

PARIS 

— SOClETE GENEKALE DE BANQUE S.A. 
— BRUXELLES 

— BANCO COMMER2IALE [TALI AN A 

MILAN 

— BANQUE COMMERCiALE S.A. — 

LUXEMBOURG 

— ALCEMENE BANK NEDERLAND — 
AMSTERDAM 

KRE0IET6ANK S.A. LUXEMBOURG- 
EOISE— LUXEMBOURG 
—DEUTSCHE BANK ASCTIENGEMLL- 
5CHAFT— FRANC7Q7.T 
—BARCLAYS SANK IHTERNATIONAIr 
LIMITED— LONOBES 

“UNION DE BANQUE5 5UISSE— ZURICH 


. rrsi.’^ci; xirx' 
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The Bundesbank’s 
dilemma 


BY JONATHAN CARR IN BONN 


'ARE WE ■ in for an inter- Mark t ended to depreciate been paid the same rate for the the UK than to any wish to see 
national interest rate war ? against the currencies of major ^ob as the man employed before Mrs. Smith lose her case. 


...... 5- 

equality— for women and men 

TODAY ES Ladies* Day in the than Upoermee to equality more convincing argument: it bastion of male chauvinism does only If their husbands were not But Herr M. was not easily 

all-male European Court in between the. sexes. In fact, this w.qpld be against common sense not allow married women to much good as providers. That, beaten. He made a consntn- 

Luxembourg. Advocate-General impression is probably more if a woman’s pay was compar- open a bank account without the she said, was contrary to - EEC tional complaint, claimmg.that ; 

Francesco Capotorti will pr£ due to the fiversanxionsness of able with the pay of a man who consent of their husbands, law, contrary to lie Inter- - the- legislation, and the 

sent his (minion in the case of the Government lawyers not to left employment one day after though this rule is 'probably, not national Labour Organisation's . of. .the court ' infringed 

Mrs. "Wendy Smith*, a former lose the freedom to determine she started but not comparable applied to the foreign female Convention No. 100/51, and even principle of equal rights fist •••• ••; 

employee of Macarthys, who in great detail how directive with one who left the day . clients of the numerous, banks to the Grand-Ducal Regulation, men and women guaranteed by .> • 

claims that she should have 117/75 should be applied in before. . operating there. Mrs. Francine on equal pay of 1974. The qties* Article 3/2 of the German.;, -o 


Central bankers will certainly trading partners last year. Tt is 
abject to the use of this belli* not particularly strong now and ” 
gerent term. But with the thus the country is more 'open ^ 
recent increases in the U.S.. to imported inflation than it *8** 
Japanese and- Danish discount used to be. In a world of fri gty £ug 


claims that she should have 117/75 should be applied in before. . operating there. Mrs. Francine on equal pay of 1974. The qUes - Article 3/2 of ' the Gezmutv V 

been paid the same rate for the the UK than to any wish to see Commonsense is also required Bellucci was employed by one tion of EEC law was referred Fundamental Law. The CotgK 
job as the man employed before Mrs. Smith lose her case. sometimes on the other side of of these banks, SA. Bank 301. to the European Court, which tutiohal Court considered raft - 
her. ... An interpretation of the the fence. The National Council Warburg-Brinckmann, ■ Wirtz has. already once grappled with matter deeply. The eight 

The first judicial decision in Equal Pay _ Act unfavourable for Civil Liberties called re- International, and .took them to the question of who is “ head of xuhe judges* with President - , 

an industrial tribunal went to Mrs. Smith would be con- cently for the Sex Discrimina - the Luxembourg' equivalent' of a household” in a complaint' Benda in the chair, agreed that 

against her. It was held, in traiy not only to the spirit of tion Act to be amended to make an industrial tribunal, claiming by an employee, of the 'EEC the. festra. free day for ' women j j... 

August, 1979, that under the the EEC law but also to aQ it dear that pregnant women damages for wrongful- dismissal . Commission. ' was justified neither by. bio- 


rates among others, it may not interest rates there is thusa Pay Act a woman can other UK statutes against un- ace protected from dismissal and pay outstanding under- But it is not only women that logical differences nor b«wuse 

be long -before the West good argument for seeing that com P are ber pay only with a fair discrimination. Both the because of pregnancy. The occa- various headings. One of these -strive for equality. The German- of -any . .division of . labour.. 

German Bundesbank follows German rates too are high, p 30 employed simultaneously. Race Relations Act of 1968, and sion was a refusal by the Court was based on the. provisioa of. . Federal- Constitutional CourU- between men and women.. - .y^v 

suit. Experience suggests that attracting inflows of foreign out not with a man who left as amended in 1976, and the of Appeal to allow Mrs. Kim the collective agreement for has recently considered a com- Though, the concept that" ifc 

if it does so others in Europe funds and helping boost the employment before she started. Fair Employment (Northern Turley to appeal against a de- bank employees providing that plaint by Herr. Ferdinand M. was a woman’s role to look after 

will promptly join in— en- Deutsche Mark. This would not A somewhat wider view was Ireland) Act, 1976, permit • • ., (men seem to be diy about dis- ttie home was -still' current, -U 

couraging a further upward help the Bonn Government Employment comparisons between the treat- closing their names when fight-; was. of. no constitutional conse-- 


twLst in the spiral elsewhere. which' seems likely to have a I Appeal Tribunal. It decided ment of workers employed at 


Well, why not ? Does this not bigger borrowing requirement 
show' that fhe OECD countries than expected even a few 


in favour of Mrs. Smith, hold- a different time— indeed they 
lug that a strict interpretation make possible even a hypo- 


are now much more ready .to months ago, thanks to the new o£ Equal Pay Act would thetical comparison with 
combat inflation than they were international demands of ■ ^®®ult in anomalies, and would reference to the general sitiia- 
after the first oil crisis of Turkey, Pakistan and the EEC. be inconsistent with the lion of employees. 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


dosing their names when fight-; was. of. no constitutional conse-- 
ing for their righls), who frit quence, and could not affect raft' 
disadvantaged by German. legisr fundamental rights . -of men or;. . 
lation which allows' full-time women. .For this reason the 
employed women one extra free court did not go into the .ques- - , 
day a month to look after- their tion -of - whether new fantuy . 

homes. ' This boon- was' made' law altered in . any way the rues 


ui6 jiiol uu ui 1 — , — — “ — _ . ri.mijLmv. -- i „„ amninnao “ aumes. inis uuujj waj, iiiuuo jaw -aiiereu ms . 

1976-74? And must not the But then, if you are anindepen* EEC pwomple of equsd pay. The Bntish Government cun™ of JJ* 2K a? hSrt statutory iai843 to facilitate the of imsbaad and wife with regard 

West Germans be pleased that dent central bank, you cannot Macarthys took the case higher, argues that Article I of the y!££z recruitment. of women for Indus- to home-making, and emplpy- 


West Germans be pleased that dent central bank, you cannot Macarthys 
the stability sermon they have please everyone. ■ . to j 

so long preached to others has So far so (pretty) good.' But P“sed tb 


so clearly been taken to heart ? a look at recent history gives 
# some cause for pause. First 

Straneulation For ?«« w «t 

uuauguiauuu Germans have had the excep- 
Yes and no. Stability- is oDe tional advantage of a strongly 


So far so (pretty) good. But ■ Possod the buck to Luxem- 
a look at recent history gives bonrg asking whether Article 
some cause for pause. First *119 _ ®f the EEC Treaty and 


to the Court of Appeal, which EEC Directive 117/75, which last month that, she could not receive a certain monthly house- 

passed the buck to Luxem- extended the treaty concept of cqjpplain under the Sex Discri- hold allowance.. 

bourg asking whether Article ** equal pay for equal work " to mination Act but only under. The collective agreement goes 


ry, but- has a long tradition in ment It -was unnecessary ta ff? •: 
Germany as the so-called into that, they said, -to see that 


some "cause 'fior % pause! J Fkst 119 of the 'EEC Treaiy and the" wider concept of non- the Employment Protection Act on to define ttie “ bead of a 

point For years the West Article 1 of the EEC Directive discrimination on grounds of Two questions anse: first, household^ as a married male 

Germans have had the excep- 117/75 were confined to sex, is not directly applicable why waff she not advised to do 'employee, or 


id of a “ laundry day.” 

ied male Herr M. lives on his own and 

married has to look after bis home: he 


. the granting of an extra free day 
to women infringed men’s rights 
to. equality. The judgment -'Of /';\ 


117/75 were confined to sex, is not directly applicable wny was sne not auvrseu to oo employee, or A * iSumr Court was ImnuUed.' 

equality of pay between men law but can be put into effect so -in the first place, as Section female employee whose husband took the view that he should finwrnment of NordTheifr • 
„ — I—. * ^ — 1_ i i cn j,c.fha iPmniffirviut Pmtv. ie cnff^i-inprrfrftm 9 wriAiis diR. fllsfl he pranTpd nne free dav a l“® Goveruineni oi wororueur. . 


thing - partial streigulatton appreciati^^rency TJprng A « iM it te onTy ^ iSstation oFmemb^ 60 of i the Employment Protec- ^.suffering, from aserious .tote Redone ta iday t 

another. ThewTceS chJck ^SclSdSlta “and same time or whether it applied states. The EEC Commission tion Act provides a. veiy ex- hecannotpro- ntt, and toroed to ft* i Labour aSTto "Sddure ieS ' 

economy is still growing rela- maintain domestic stability, 3180 t0 those employed at insists that it is directly ptiert protection against sack- vide for the household expenses, Coiut in_ Cologne. The court Me n rujcttre-riJUt-be - ' 

tively strongly and that of the combined with huge trade sur- different times. applicable and enforceable in ing on On grounds of preg- or whose husband has an new constitutional' - 

U.S. seems astonishingly resi- pluses and frirly large current The observations submitted national courts, both on the nancy? Second, is it not enough foUowed by more ‘ 

lient in the face of the worst account surpluses. Mostly on behalf of the UK to the court basis of previous decisions of to have such a provision m one Mrs^BeHucei .argued t&aMhe • d^estieduties. .. - - 


that U.S. monetary, authorities German skill and some luck was sound as 
can throw at it. But the growth responsible for this. Now the employers dinging to the idea because it is firmly linked to Another, similar complamtt nated against female employees Normhem-Westfalen, gives this 

outlook for the OECD as a trade surplus, is down, the of cheap female labour or by the directly applicable Artide came to the European Court since male employees always re- privilege only to women, thus 

> ... . . T. .... . _ . J.1 11 _» IV. J _ ,,n 11 nw< IP J inn,.];,*. +V10 hnneaVialH. 9 dlnui 3 nm> PfHlfirThini».-thA 1943 war-tune 


influenced by 


European 


and statute? 


Mrs. BeHucci argued that the 
collective agreement- discrim i- 


free day a month as a 1948 Act, rights may be fo 
passed by the Parliament of-, domestic duties. 


outlook for the OECD as a trade surplus, is down, the of cheap female labour or by 

whole is anything but encourag- current account is in deficit — tbe. conservatism of the trade 

ing. There must dearly he a and it is not surprising if the unions reluctant to pay more 

point at which increasing Deutsche Mark is not quite the 

interest rates bom of a desire high flier it used to be. It ~ 

to curb inflation and maintain would certainly be anything but r*B Y 1 * ■» ± m 

the strength of national curren- helpful from an international I TlTYlJ 

cies will tip tbe Western world viewpoint for the Germans to BBB1 BJ. B. BBB1 I 

into marked recession. And, attempt to retain .through 

alas, this might happen before interest rate policy a hard cur- WITH JOHN FRANCOME 


119 of the EEC Treaty. 


from its immediate vidnily, the ceived the household- allowance, 


unions reluctant to pay more The Commission has an even town of Luxembourg. That while married women did so regulation. • 


Nordrhein-Westfalen, gives this " Eurvpaaii Court Luxembourg. Can 
privilege only to women, thus 

confirming ' the 1943 war-time gsgmieta. Kartarohajy - aw. 


j-eji/re.’ 


Third time lucky for Diatingo 



FRANCOME feels that Uplands does not Hurdle on the Berkshire course, 
a snapped up possess a borse capable of This time, given a fine ride by 


the anti-inflation strategies advantage no longer having already been snapped up possess a toorse capable of 

being generally pursued have wholly appropriate to its by Mr. 'Chummy Gaventa for winning the Triumph, he will, I the Duke's son, Diatingo only 

achieved success. No doubt a changed economic position. the Ron S myth e- trained Chand- know* be disapopinted, if by just failed to draw level with 

durable recession would even- CfoKlh rlnllor bear in next month’s Daily the end of the season Diatingo the first two home. The heavy 

loally bring inflation rates kjldUlC Ulflldl Express Triumph Hurdle, it is has not won at least one novices' ground was probably against 

down — but can this simple. Second point The Germans dear that Fred Winter will be event him. 

dangerous formula really be the have long been in Ihe forefront without a runner in this four- This afternoon the Duke of With better going envisaged 




OPERA & BALLET 


THEATRES 


cinemas 


sum of Western financial and of those demanding, with year-old’s championship. Alburque's French-bred colt for this afternoon, Diatingo can 

economic strategy after so much justice, that the United States Nevertheless, Uplands has, as attempts to maintain his stable’s make it third time lucky, 

close international consultation, create the conditions for a one would expect, some useful fine run in the Orpington especially with his 51b advant- 

so much high-level argument stable dollar. Well, partly by performers of this age, and at Novices’ Hurdle. age over the locally-trained 

and so much genuine effort to accident but also by design the .. At Newbury in February, Brighton Marina, 

learn from the mistakes of the dollar is now stable, even strong little was learned of Diatingo _ 

past? —not least against the Deutsche RAdNO because his rider, the Duke’s l r IM y™ s rr 

(In (ha fmo „C i4 +V.m DiinJn. U..1. T„ u -l._s._i RftVlIlW J. r- 11 2 P — Amherfield 


him. 

With better going envisaged 


Reservations 836 316*. ENGLISH 

NATIONAL OPERA. Tonight 7.30: Don 
GiavaiMl. Tomor 7.00: Marion. Sat 7.30: 
Th« Mcttt Widow. 1Q4. bulconr seals 
avail from TO am on day of serf 

couseum. credit cards 2*0 SZS6. 
RMenrarthKis 836 3161. 7 JO. Mat. 

Sau. 2.30. LONDON FESTIVAL BALLET. 
Mar. 4. S & 6: Dvorak Variations, 
sphinx. Pcirouctika. Mar. 7 to 12: La 
Srlpnid*. Mar. 13. 14: Rosalindx 


RICHARD III imuit end March 81 Bv U APOCalTfST NOW OIL Wk. *. Son, 

Shakosoeare. Tomor 7JD As You Lika IL 1.15. 4.30. 7.55. (.ate show FrL A.-SM. 

LYTTELTON iprcocediim stapel: Ton’* A . 11.00. - ' ■ - ' 

Tomgr 7.45 WHEN- WF ARE MARRIED 2t THE ONION FIELD (XI. Wk. -4 Sun. 7 
by J. B. FrtcKWT. LOO. 5.00 8.00. 

COTTESLOE fun all aodltorlum): EubeM " — — - — - — ~ — “ — . . - 

O' Nail I Sanon: Previews Ton't & .Tomcnr CLASSIC 1. X tW*** W ■ • 

5.30 (not I5.sa as in TealNtV. THE K6r tuhrj al -1139 TSZ7 . 

^ punm “ K ~ . SUSSUi! c, K^i.B3 > - : 

fi^'isTNc' DAM P (A>. hw«. 151 PW 


age over the locally-trained covent garden, cc. s. 240 ios's. 32a ao3 

Rrip'htnn Marina iGardencharge credit cards 836 6903.) old VIC. 

ungnion amnna. THE ROYA BALLET. Ton-. 7.30: The Nimiid ■ 


MART cometh (Please be punctual — 
lasts 5 hrsL 

Excellent cheap seals -from 10 am oav 
of pert all 3 theatres. Car park. Restaurant 
928 2033. Credit Card bkas 928 3050. 


aaa ^uaa. crami cam mow m soao. iTDudli^^ltw '■10 iB ?X>. Pngs- U» 

ILD VIC. 928 7616. (not Sun,). 3.05. MO, 6.15. 

pf Australia prod ucaon- polY. .Oxford arcus Wwmt‘ 


past? —not least against the Deutsche DAC|Mf£ because his rider, the Duke’s 

■ On the face of it the Bundes- Mark. Is it wholly logical now unvinv son ^ ^ de Quellar, 

bank has a persuasive case for to boost German interest rates BY DOMINIC WIGAN was unseated at the start of a 
raising discount rate (currently to help attract back some of highly competitive novices 

at 6 per cent) and Lombard those funds which have been " event which was dominated by 

rate (7 per cent) — levels estab- flowing across -the Atlantic to Lingfield today I expect that Visconti and Shaftesbury. 


lished last November 1. West boost the U.S. currency? There Diatingo will prove himself However, a week later he 

Germany is now a current is at least a strong case for the superior to a number of four- showed that he might well have 

account deficit country (DM 9bn Bundesbank to think parti cu- year-olds already earmarked for run an encouraging race when 

last year and perhaps as much larly long and hard before it the Cheltenham race. he chased home Crouton and 


as DM 20bn this year). 


leaps aboard the discount rate 


In real terms the Deutsche bandwagon this time. 


Although Winter— a realist if Morton the Hatter in the second 
ever there was one — clearly divirion of the Hever Novices' 


LINGFIELD 

2.00— — Amberfield 

2.30 — AHanstown 

3.00 — Breemount Don** 

3.30— A1 bury Lad 

4.00 — Night Porter 
4 JO — Diatingo*** 

LUDLOW 

2.15 — Springdamns 
2.45 — Snack Time 

3.15— Captain Clover* 

4.15 — Havon Cool 


E lea ping Beauty. Tomor. 7.30: La Fin du THE CLUB by David WHlIamsofl- 

lour) VMuntaries/MmTMlIe AngoL Mon “ Riotous mickey- take of life In Brian , 
7.301 Four Set) uina mi PUcn/A Month hs Clouqhland Down Under.'* E. Nr**, 

the- Country! Elite Syncopations. - THE Msrdt . 4-Aerfl 12. Evgs. 7.30. Sat. 
AQYA1. OPtHt. Sat & Tee 7.30: bmm Mat. 2.3Q. 

Onegin. Wod 6JO: Lohengrin. 65 Amphl. ~~tT ... . ~ — rr~~ 

■eats avail, for all peris. Irom 10 am eu VALACt CC 01-437 M34. Mon.-Thora. 

day of pert. S.oo. Fri.. Sat. 6.00 and 840. JESUS 

CHRIST SUPERSTAR - bv Tim Rice and 
Andrew Lktvd-Webber. Group Mies 
01-379 60B1. 

PALLADIUM. CC 01-437 7373.. . YUL 


Regent Straet>. 637 BB63. Ken LoacJTs 
■LACK JACK Oil. Progs. . 1.45 On •*-. 

Sonj; . • -- . ; ■■ . 

CLASSIC 1. .2, 3. «. Oxford St 0J-S3K 



BRYNNER In RODGERS & HAMMER- 
STEIN'S THE KING AND I, alto dap 
ring VIRGINIA MCKENNA.- HOTLINE 



5.55 Nationwide (London and Scotland. 10.45 Current Account. 


f Indicates programme in 
black and white 

BBC 1 


6.40-7.55 am Open University AO Re 
(Ultra high frequency only). f 0 Ti 0Ws; , 
9.00 For Schools, Colleges. 12.45 
pm News. LOO Pebble Mill at _ Wales- 


South-East only). 

6.20 Nationwide. 

&55 Tomorrow’s World. 

7.20 Top of the Pops. 

8.00 Lennie and Jerry. 

8^0 Sweet Nothings. 

9.00 News. 

9^5 Play for Today. 

10- 45 Question Time. 

11- 45 Weather/Regionri News. 


LL15 Tuning In. 12.00 News and 
Weather for Scotland. 

Northern Ireland — LL3043.50 
am For Schools (Ulster in 
Focus). 3J&&55 pm Northern 
Ireland News. 5.55-&20 Scene 
Around Six. 6^5-720 Sportsweek 
in Northern Ireland. 1L45 News 
Headlines. 1L49 Tomorrow’s 


94)0 Chief Of Detectives. Looks Familiar. 4.15 Spiderman. 4.«5 

10 90 News. Wyatt's Plaoa. 5.15 Joblino Newsdask. 

lft30 ’ 5 SS BWi- ‘ft S SSS-rJT 

Bomb. would You tion. 11.05 Luke’s Kingdom. 12.05 am 
Survive ? George Hamilton IV. 

1LOO Lou Grant HTV Cymm/w^w Aa HTV want/ 

12.00 What the Paners Srv HTV Ganaral Service except: 8.52-10.07 

12j3 amnnse- vSSELl Am G ^ ru - 10.iia-11.in Mwy Neu 

SmClwe. Personal Choice Lai. tao pm Penawdau Nawyddion Y 


tion. 11.05 Luke’s Kingdom. 12.05 am 
George Hamilton IV. 

HTV Cymni/Wataa— Aa HTV Want/ 
HTV Ganaral Service except; 8.52-10.07 


SADLER'S WELLS THEATRE. Roseben 
Ave., EC1. 537 1472. CC. B37 3856 
Eros- 7 JO. Mat. Sat. 2 -SO. Mar. 4 to B 
IRISH BALLET COMPANY & THI 
CHIEFTAINS. Ptavbov ef the Weston 
World. 


THEATRES 

ADELPHI. CC S. 01-836 7B11 
Eyes, at 7 JO. Sat. 4.00 and 7.4S. Mats 
Thursday at 3.00. LIZ ROBERTSON 
PETER BAYLIS and ANNA NEAGLE ir 


STEIN'S THE KING . 

ring VIRGINIA MCKENNA 
01-437 2055. Emrlnu 7 JO. 
and Sat. 2.4S. Seme good m 
for Wednesday mat*. 


if A- HOTLINE 
SO. Mad WH. 
mb .available 



with Michael Bentine. 

All IBA Regions as London 


World. 12J.4 am News and except at the following times:— 


AB Regions as BBC 1 except as Weather for Northern Ireland. 

[lows : England — 5.55-&20 pm Look 

w . , -vcoec ii Bast (Norwich): Look North 

(L^eds. Manchester, Newcastle); 


ANGLU 

1.25 pm Anglia News. 2;45 Housa- 
pflrty. 3.15 Firehouse. 3.45 Looks 
Familiar. 4.15 Tha Bubblies. 4J5 
Rocket . Robin Hoad. 4.45 Tha Naxt 


Dydd. 155-1J0 Report Wales Head- 
lines. 445 Ser. 5.15-5.20 Cartoon I _*!2!22. 
Time. 8.00 Y Dydd. 8.15 Report I ALBERT 
Wales. <6.30-7.00 Sports Arana. I CC. 37 


Thursdcy at 3.00. LIZ ROBEimON 
PETER BAYLIS and ANNA NEAGLE ir 
THE WORLD'S GREATEST MUSICAL Ml 
FAIR LADY. Good seats available foi 
moat parts. Now booking to October, 
Credit Card Hotline 01-836 7358. Tom 
Britton returns from Holiday on Tues, 

ALBERT S. From 9 am. B36 3878, 
CC. 379_ 6565. Group BUS. 836 2962. 


SCOTTISH 

1.20 pm News and Road and 
Weather. 3.45 Looks Familiar. 4.15 
Larry tha Lamb. 4Z Little House on 


One. 1.45 Heads and Tails. 2.00 5^55-6-20 Wales Today. 6.55-7.20 Midlands Today (Birmingham); Rocket .'Robin Hood. 4.45 The Next ,^„ rry p H'" Wfll LBni Utxl " j 10 

You and Me. 2.15 For Schools, Heddiw. 10.45 Glas Y Dorian, points west (Bristol); South w «* Show. 5.15 Emmardaie Farm. *2*™*}*** 

Colleges. 3^3 Regional News Schalcken the Painter. Today (Southampton); Spotlight Ataw An|i.a. e.20 Arena. 7.oo Take^a Hiah 

Js- ^uL c. ^Tjnp n Wales. South-West (Plymouth). MatehSiy. 11,00 pSwfi Gtoj! 2?2® u ^ 

3m Play School (as BBC 2 waies - 12.00 Thames. Busmaas. 11.30 Late Call. 

11-00 am). 420 Bojan. A25 Scotland— 10.10-10^0 am For BBC 2 a TV Mmnte - 

Jackanoiy. 4.40 Star Turn. 5.05 “ ' * “ A1 v 


Wales. 

Scotland— 10.10-10^0 am For 
Schools. 12A0-12.45 pm The 


Week Show. 5.15 Emmardaie Farm. * * *' 20 amS^SFt!' w 6JO ft 

8.00 About Anglia. 6.20 Arena. 7.00 T “^ y T ®’ 3 ® w ?, r,d . Worth 

Survival. 1030 Intarnational Darts !”*£ lna ' 7 ^° I ak f. , Ro ^’ 

MatchplBy. 11.00 Power Without Glory, i 0 -® 0 Sounds Gaelic. 11.00 Inside 

12.00 Thunn. Busmaas. 11.30 Ula Call. IT.® 

Mann lx. 


CC. 379. 6565. Group Bfcos. 836 Z962. 
Evs. 7.45. MaiThur. A Sat. 4.0 OLIVER 
GEORGE LAYTON. HELEN, SHAPIRO 
CHILD FREE with each ADULT *aTIU U 
Years or under at time of purchase. 

ALOWYCH. S. CC B36 6404. Irifo 83E 
5332. ROYAL SHAKESPEARE COMPANY 
THE GREEKS. Ton't Pt 1 THE WAR Isold 
Out). Tomor Pt 2 THE MURDERS (sold 
outi. RSC also at The Warehouse and ai 
Piccadilly Theatre. 


PICCADILLY. From 9 JO an. 437 -4S06. 
GC -bias. 378 656S. Em. ' 8. -Mats. 
fl»un A 'Sat,' . 4. . Royal Shakespeare 
Company In Han and K aufma n smash Mt ’ 
comedy once in A ureriML winner 
of 5 awards with from- T4 March -jane 
LenaMre winner of 3 awards as Haf fa 
■ Pam Gems* PtAP. 

PRINCE EDWARD. CC. 01-43? 6877. 
Ero* 8.00. Mats- Thar, and Sat at S4K>. 
EVITA by Tim Rica and Andrew Lloyd- 
Webber. Directed _bv Harold Prince, i 
Groan sales Boat Office 379 6061. ! 

PRINCE OF WALES THEATRE, 950 BGB1. ' 
Credit card bookings 930 0B46. Ad Even- 
ing. with TOMMY sTEELE and Ms Com- 1 
party. Evgs- Mon.-Thors. 8_so. Fri. and ! 
Sat. 6.00 and b. 30. Boo* now. 


031 0 (bpp. Tottenham Court R<J. Tubal.. 
HTHGHTWINC (AAL Progs, Sup- ' A 

fflLFS PROM 
ALCATRAZ tAAl. Progs, 1.40. ADO. 
BJLQ. 8A0. 

. 3.- Woodv Allen MANHATTAN . (AA). 

Progs. *12.50. 2.-50. 4 JO. 6.50. ' 8-30- 
. 4j RISING DAMP. fA). Progs. Sun.: A 

£%HE M L , D?^bp'T&B rS*G 5 (A). St». 
OOrtt. 2.00. SjTO. 8.00. 

CURZON. carton Street wi. 409 3^7. 
LEE REMICK .m THI' EUROPEANS WJ. 
Pross. -2.00 :(oot . SuiO.4.1 Os BJft 8 AO. 
Last 7 itrya. From Thur*.' next for . 8 
-Weeks only. - -DRAMA OF THE RtOf^ 
- (AM with Catherine 'Deoeave & Gtao- 
-tarto Owwim. 

ftOBON HaVmARKCT (B30 2738ffT7T| 
JILL CLAYBURCH In BERTCJLOcCI'S 
LA LUNA OTl. Sro. part*. WtaT 4AS. 
S.05. 8.10. IdP. 4.30, ^ VASi Late Nlglrt 
■Show Fri. ASaL 11A5 pm. - 

OOCON LEtCEff^ SQUARE (830 '81111 
THE BLACK HOLE (A). Sen. ports. Dly. 
IAS. 5 00. a.15. AH Seats MSV Be 
Booked At Box ODce Or By Post- 

ODEO N MARBLE, ARCH W2 (723 2011(27 
• ONE FLEW OVER THE CUCKOOES NEST 
<Xl. Sep. progs. Surv-Frl. 3.45. '7.40. 
Sot. 1.15. 4.40. 8.0S. Late Night Show 
Frf. A .Sat 41.15 pm. Evening Pert. A 
Weekends May Be Booked lo Advance. 


e w5E < 10 I pm.^Dpens *Maf 437-8181 


John Craven's Newsround. 5.10 Scottish News. 3.00-3-55 Bowls: 


Blue Peter., 
5.40 News. 


Embassy Indoor World Cham- 
pionship. 5J55-&20 Reporting 


F.T. CROSSWORD PUZZLE No. 4,212 



6.40-7.55 am Open University. 

11.00 Play School. 

4.50 pm Open University. 

t5.40 Flash Gordon. 

+6.00 Will Hay in “Ask A 
Policeman.” 

7J5 Mid-evening News. 

7.25 Newsweek. 

8.00 It's Patently Obvious. 

8.30 Public School. 

9.00 M*A*S*H. 

9^5 Echoes: Germany and 
“ Holocaust "—West Ger- 
man reaction to the Holly- 
wood film about Jews in 
the Third Reich. 

10-15 15th Cambridge Folk 
Festival. 

10.45 Newsnight. 

1L30 Bought and Sold by David 
Hammond. 

12.00 Closedown reading. 


12.00 Thames. 

ATV 

12.30 pm Gardening Today. 1J0 ATV 
News desk. 3.45 Looks Familiar. 4.15 


SOUTHERN 

1.20 pm Southern News. 2.45 House- 


Windows. 9.20 Fengfaca. 4.50 tha PErty- 3.15 Selwryo- 3.45 Looks Famiiiar. 
Ufa and Timas of Grizzly Adame. 6.00 4.15 Project UFO. 5.10 Cartoon Time. 
ATV Today. 7M Emmardaie Farm. 6.2D Crossroads. 6.00 Day By Day. 
10 JO Format V. 11.10 ATV Newsdeak. 6- 30 University Challenge. 7 JO Emmar- 


GROWING UP. 


11.16 Lou Grant. 

BORDER .. 

1 JO pm Border News. 2.45 House- 
pnrty. 3.15 Out of Town. 3-4£ Looks 
Familiar. 4.16 Thursday Matinee: 
*' Punch And Jody," starring Glenn 


dale Farm. 10 JO. Southern News Extra. 
10J5 Your Westminster. 11.05 Star 
Parade. UJK am Whet the Papers Say. 

TYNE TEES 

8 JO am The Good Word, followed by 
North-East News Headlines. 1J0 pm 


Foid. 6.00 Lookaround Thursday. 7.00 North-East News and Lookaround. 3.45 


Emmardaie Farm. 10J0 Fireside Looks Familiar. 4.15 The Lost Islands. 
Theatre. 11 JO Soap. 12.00 Border 4.46 You Can Make It. 5.15 Wilkie in 
News Summary. Winter. 6.00 North-East News Heed- 

. Tknvrr'r lines. 6.02 Crossroads. 6.25 Northern 

Ufe. 7.00 Emmerdalo Farm. 10.30 
1.20 pm Channel Lunchtime News Alder's Kingdom. 11.00 North-East 
end Whet’s On Where. 3.45 Looks News Headlines. 1.05 Soap. 11.35 
Familiar. 4.18 Project UFO. 5.15 Tandarra. 12 J6 am Epilogue. 


12th.. 7 pm. JANE ASHER MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
TME PARTY by Rodney AcfcUnd. Story 
bv W. Somerset Maugham. Directed by 
TOM CONTI. • 

RAYMOND REVUEBAR. CC.- 01-734 1 593 
At 7.00. 9.00. 11. BO urn. Opens Suns. 
PAUL RAYMOND presents THT 
FESTIVAL. OF EROTICA. New Acts. 
New Girls, New Thrills. 23rd sensational 
year. Fully air-conditioned. 

ROYAL COURT. S. CC. 730 1745. Opens 
THI UBanTSOTg*' f' M 5 * 

ROYAL COURT THEATRE UPSTAIRS. 730 
2654. Last Week. Evas. 7.30. World 
Premiere THE KEY TAG bv Michael 
McGrath. 


World Premiere Presentation. NIGHT 
GAMES OO. Svu. Pert*. Dly. tin. Suh.1 
2.45 5.55. 8.35. late Show Frt. A Sat 
it . 15. Seats 8K bterT.k'd Bar. ._ .. . . 

'STUDIO f. 2. * 4. Oxford circus. 437 
3300. Uc-d Bar. 4. THE DOER HUNTER . 
«•. 12.45. 4.05. 7.30. Lw^Sheur^SaL 
JOjf 0 - * ••lO" OO Progs. 12.30... £45, 

5 25- 6 -05- Lie Show Sat. 11.00. -4- 
APOCALYPSE NOW. OO. See. PcrM. OIV. 
1-45. 4.S0. B.OO. Ue Show Sat ttTIO. 
Seats Skble. . 


ART GALLERIES 



Emmardaie Farm. 6.00 Report at Six. 
7.00 Target the Impossible. 10.28 
Channel Late News. 10 JB Soap. 11.05 


ULSTER 

1.20 pm Lunchtime. 3.45 Looks 


Untamed World. 11 J5 The Thursday Familiar. 4.13 Ulster News Headlines. 
Rim: " Mr. Inside. Mr. Outside.” 4.15 Little House on the Prairie. 6.15 
12.40 «m News and Weather in French. Cartoon Tima. 5.20 Crossroads. 6.00 
— — . Good Evening Ulster. -6.50 Police She. 


ASTORIA. CC 5. 01-734 4291. 01-439 
0031. 01-734 -4369. Men. fc Thura. 
a.OO. Fri. & Sat. 6.10 A S.50. IPI 
TDMBI. 5TN GREAT YEAR. Lowest 
Priced. Musical In the West End. Sc^ts: 
£2. £3. 6*. F5. Rate & cup 

Bookings 01-437 3856 [spec al olTersf. 

BOULEVARD TH. at *he Rav>naad Ptvue- 
bar. Walkers Court. Bra-ver Street. CC 
Tel 01-437 2661. PA JL RAYMOND 
PRESENTS America's Sex queen Live on 
Stage. MARILYN CHAMBERS. Must 
end April S orlor to t merican tour. 
Twice Nightly Mon.-S»t- P OO and 10.00 

pm. 


6596. tufoR.-Prt. EruJ- 8.0. Sat. 5.20 and 
0JO. CAROL CHANNINC IOLLO 
DOLLYT A Isa starring EDDIE BRACKEN. 
Mwl Uosc Saturday. 


BROWSE* DARBY. 19. Cork Street. WI- 
▼34 7984. ANNE UTELLE RICE. 1E7B- 
1959. Piiptinga M> 8 March. . -. . 

CRANE KALMAN GALLERY. 47i 
Brompton Rd./SW3. 584 7586. MARY 
newComb— decent Work*. Untii^O . 
■ Feb. Moa.-Frt: 10-6. Sata, -10-4, ■ - 

a%:UtS 8S' 


^ M. Bruton. St-W.1. . 


T OPTION GRAMPIAN 7.00 Emmardaie Farm. 10J9 Ulster 

AjV/111/L/il 8.25 am First Thing. 1JQ pm North Weathar. 10.30 Counterpoint- 11.15 

Newt Headlines. 3.46 Looks Familiar. Family. 12.10 am Bedtime. 

9-10 am Schools Programmes. 4.15 Little House on the Prairie. 5.10 urccTunnn 

12.00 Toppers Tales. 12.10 pm and Mindy. 5.40 Police Hews. VVtStl YV AKJJ 

Cf-pnmnu Stnnnc Htn Th P 6-00 North Tonight end Area Weather 1-20 pm Westward News Headline*. 
2|5P£“* pp Forecast. 7.80 The Electric Theatre 3-45 Looks Familiar. 4.15 Gus Honoy- 

5ullivaiis. LOO Hews, plus FT show . 10-30 ajjp. 11i00 Luk6 ., bun 1 * Birthdays. 4.18 Project UFO. 

Index. L20 Thames News. UO Kingdom. 12.00 ReBections. 12.05 am 5.15 Emmerdale Farm. 6.00 Westward 

Together. 2.00 After Noon Plus. Croa Way. 12J0 North Late Night Diary. 7.00 Westward Report. 10J2 

2.45 THp Snnils nf War. 345 Headlines. Westward Lata News. 10.38 Soap. 11.06 


rJtv AJYLr 7.00 Emmerdale Farm. 10J9 Ulstor 
: irst Thing. 1 JO pm North Weather. 10.30 Counterpoint. 11.16 
lines. 3-46 Looks Familiar. Family. 12.10 am Bedtime. 

Ifouse on the Prairie. 5.10 urceTU/inrv 

Mindy. S.40 Police Hews. WESTWARD 

Tonight end Area Weather 1-20 pm Westward News Headline*. 
7.80 The Electric Theatre 3.45 Looks Familiar. 4.15 Gus Honey- 
.30 Soap. 11J0 Luke’s bun’s Birthdays. 4.18 Project UFO. 


lOMEDY THEATRE. CC 930 2578, 

Mpn.-5JL .9.0. Mats. Fri. A Sat. 6.30. VAUDEVILLE. 
THE ROCKY HORROR SHOW. Croup Grt>. sales 3 1 
sales. Boa Office 01-379 6061. and 8.30. W 


ACROSS 

1 Wager about donkey and 
hound (6) 

4 Sing about food piling up 
IS) 

10 Later Stone Age artefact 
from wrecked tin hole (T) 

11 Cleaner taking little notice 
before start of evening 
dramatic performance (7) 

12 Celebrity gives two notes in 
descending sequence (4) 

13 Presbyopic yet sagacious 
( 10 ) 

15 Whip to pinch from plant 
(6) 

16 Place to explore — in road 
surface? (7) 


2.45 The Spoils of War. 3.45 
How’s Your Father? 4.15 
Salvage 1. 5J5 White Light 
5.45 News. 

6.00 Thames News. 

6-25 Help! 

6- 35 Crossroads. 

7- 00 Looks Familiar. 

7-30 The Jim Davidson Show. 
S-00 Armchair Thriller. 

&30 TV Eye. 


Westward Late Nawa. 10.38 Soap. 11.06 
Politics WeaL 11.25 Tha Thursday 
trRAlNADA Film: ” Mr. Inalda. Mr. Outside.” 12.40 

1.20 pm Granada Reports. 3.46 The am Faith For Life. 12.45 west Country 
Amazing World of Kreskln. 4.15 Waather and Shipping Forecast. 

Salvage 1. 6.10 This Is Your Right. «rtnT/fr™r. 

5.15 Crossroads. 6.00 Granada Reports. YORKSHIRE 

6 JO Emmerdale Farm. 7j00 Mork and 1.20 pm Calender News. 3.4! 


YORKSHIRE 

1.20 pm Calender News. 3.45 Looks 


1 JO pm Report West Headlines. 3-45 Moore Show. 


RADIO 1 


6 Leader of a gang of workmen 7-00 Looks Familiar. the Papers say. 11.20 snooker Classic, 

responsible for 2? (6-4) 7.30 Tbe Jim Davidson Show. 11 - B0 G * or s 8 Hsmiiton iv. 

7 To sleep in it would be in- f-§g ^nnchair Thriller. HTV 

appropriate (5) TV * ye * 1 • ao p™ Report West Headlines. 3-45 

8 Avaricious little editor in ' - 

grey (6) 

9 Gossip about start of 
enormous fraud (5) ' 

14 Record on canvas in dis- 

satisfaction (10) . 5 .oo am At Radio 2. 6 JO D,ve Lee ffiT TJD ’lUktoTAta iB m* 

17 Flavour of Strong drink on Travia. S.00 Simon Bates. 11J1 Paul 7J0 J •'The teat fl Bta3 W end* Write 
the rocks (9) } pm' Peter PowbIL ATI Midnight Movie ’’ by James Saunders 

Kid Jenmm. 7-00 Tentebout.aOO Mike (S). 8.lS Julian Bream and John 
1 ® , "? J 2 hnP “ l Williams guitar recital f5>. BJO The 
(S). 12.00-6.00 am Aa Radio 2. Living Poet Seamus Heaney, 9.00 


Mindy. 1030 Celebration. 11.00 What Familiar. 4.15 Fangface. 4.45 Salvage 1. 


ORiee 01-579 BB61. .... 

KJKE OF YORK’S. 836 5122. GLENDA — — — rTT“ - " 

JACKSON — Rost a new play by 

Andrew Davies. Opens Tonight at 7.00. “5 s _Offke 856 oSOB. S. Royal. 

Sub*. Eros. Mem-Sat. B.OO- Mats. Wed. S E? jfSSP y T. Cclln P all J r -~ , TlB ^^- L 7 - a ° 

s.oo. sat 5.00. premiere Howard awtert THE loud 


BRITISH, Directed by Allan Davis. Credit Mo* -Frf. 10-5. 

8%5S %\M V». GrOUP “'** ““ D^WliTMd, 5W1 . SAL2- 
^L K OF THE TOWN. 01-734 30S1. gESS^JgSTZff 

SU°«R B |REV(jE IB,, ^BinMi.Y l ?" OC A?' IfloS- ^CTEPHMTEmSicS’ "il 

Dancing until 1.0 am. ' . ^ ■ . — 

VAUDEVILLE S. CC 01-836 9988. 

Gro. sates 379 fiOBI. Evgs. a. Sat. 3.30 
■»> d a-30 Mat 2.45 ALAN BATO 
S«,5^ A ? K ,^ STRUCK - A nw mniier bv 
Slmnn Gray. v . 

BB61. ■ - mrospettlre. 270 WOR KS V * #r * 



6.00 Calendar (Em ley Moor and 
Belmont editions). 7J00 Emmerdale 
Farm. 10 JO With a Little Help. 11.00 
Luke’s Kingdom. 12.00 The Mary Tyler 


GAWDCK. CC. 01-886 *601. Eros. 8.00. 
&b»rrt. Fri. and Sat. 5.30 and 8.30. 
Gareth Hunt In DEATHTRAP. 


825* Competiti wi (S) . 3.00 BBC Brain of Britain 1380 (S). 7.00 News. GREENWICH theatre, s. cZ bsb 7755 


(S) Stareo phonic broadcast 
i Medium Wave 


Singers at Derby Concert, part 1 (S). 
3-55 Interval Reading. 4.05 Concert. 


7.05 The Arcftera. 720 Time Fgi Verse 
(S). 7 JO Kaleidoscope. 8.Q0 The RPO 


Eros. e-oo. Mats, sat 2.10 LIBER Tt 
HALL.. A new nlay hy Michael Frayn 
h 5 PRIVATE LIVES bv Nod 


part 2. 4-55 News. 5J» Mainly For at the Festival Hall, part 1: Rosalni. 
Pleasure (SJ (* and mono only from Schumann (S). 8.45 Geoffrey Moor- 


From March 5 PRIVA 
Coward. 


LIVES bv No* 


Garden. Box OTcr 836 oBOB. S. Royal 
ShakMpeare Com nan v.- Tout.- tomor 7.30 
premiere Howard Barker's the loud 
LIFE. All swe £2.10. Studaott 
E1.10.-Adv. bkgs AMyrdu 

WESTMINSTER. CC S. 01-834 0283. 

RAGMAN. A NEW MUSICAL 
MATINEES ONLY UNTIL MARCH 22. 
MOWDAY-FRIDAY 2 J pm:' SAT, gjt , 

WINDMILL. CC. 01 -437 8312., Twice 

nightly at (LB® and 10.00. Suns. B.OO 
and S.oa. Paul. Raymond presents rip 
ofF.- Hotter than over -for 19M. The 

s^Bgrte * .* • matforn «■ 

WYNDHAM’S. S 63 
379 6365. Tlcts. o 
6.10 pm rnaktly. 



CLUBS 


the rocks (9) 

IS Wrongly list item and give 
an incorrect name (S) 

19 Flavour a bit of lamb accord- 
ing to the time of year (8) 
22 Sailor posted missing (6) 


Midnight Movie ” by James Saunders Franck {SJ. 9.68 Weather 10-00 The 
I®)- 8.15 Julian Bream and John World Tonight. 11.00 A Book at Bed- 


house Revisit. ’. Manchester. 9.05 

The RPO at the Festival Hall, part 2: ' "* r — 

Franck (SJ. 9.69 Weather 1000 Tha 


RADIO 2 

5.00 em News Summary. 5.03 Stave 
Janes (S). 7-32 Hey Moon (S) 


williams guitar recital fS). BJO The rime. 11.15 The Financial World 
Living Poet: Seamus Heaney. .9.00 Tonight. 11.30 Today in Parliament 


per. Kate CMara In the Sheriotir Helmet 
Mystery THE CRUCIFER OF BLOOD bv 
LAST WEEK. ENOS SAT- 


6.10 pm nuktfy. 

THE PRIMARY 
8-40 om nightiv 8« 
ACCI DENIAL DEATH 
ANARCHIST. 


20 Record one's arrival at work 23 Wine supplier could be shot j including sj? Racing Bulletin amt a.«s 


Ravel piano music (5). 9.25 D. H. 
Lawrence 50 Years Later. 10.00 Building 
a Library of records (S). 10.65 Muflic 
in Our Time by Davies (SJ. 11.55- 


or hotel (5, 2} 

21 Sole part of gun I query (6) 

24 Sudden inspiration from 
supporter in rage (10) 

26 Fling to ship (4) 

28 I'd appear in sporting item, 
that’s obvious (7) 

29 Grant as allowance to board* 
ing-house (7) 

30 To catch her in concert (8) 

31 Disclose article in merry- 
making (6) 

DOWN 

1 Good French I confront from 
innkeeper (8) 

2 Dull game that may lead tq 
explosive situation (4*5) 

3 Time to get up and issue (4) 

5 Beats dance where credit is 

given 1 4-4) 


VHP Only— 6.00-7.00 am and 8 JO- 


25 Copying fastener in stiver 
(5) 

27 Stake a net incorrectly (4) 
Solution to Puzzle No. 


aEGiSsseaEriR re™ 
EEnEEETOB 
&H&&0 H&HM&iSHEn I 
Q55EB0e'0_ 
SEQIQBBHSS ESEE® I 
U U Ea n E lu U 

qsq rmw BBG0 
Q H G E E E 

OEOS SEB5QEH 
H E n H B B B 
QBaDB EQgQCEBEE 
SS0'0.EQQ E 
ISHRSEBIHES HEE2BB 

23 a .n a a m s h 
Ians assssBEgsgtH^ 


Pause for Thought. 10.03 Jimmy Young 7 m " 

(S). 1ZJB pm David HinniTwn (SJ. 7 0 ? P™ 0pan UnnreiBlty. 
2-03 Ed Stewart's Request Show (SJ. RAOTO A 
4.03 Much Mora Music (S). 6.00 News. , H . ’ 

505 Waggoners’ Walk. 5J20 Much _ SI?*?, Briefing. 


12.00 News. 

~*C Radio London 

5.00 am As Radio 2 6.30 flush tHour. 

10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. . 3.03 
John Toogood's Showcase. 4JQ London 
News Dcak. 5J6 Look, Stop. Listen. 

7.03 Block Londoners. BOO Question 


CLASSIFIED ADVERTISEMENT RATES 


5J15 Waggoners’ Walk SJD Mucti 6.00 am News Briefing. 8.10 Farming Time from the House or Commons. 

Mora Music (S). 6.03 John Dunn (S). Jodey. 6J5 Shipping Forecast. 6 JO B.OM.OO am Join Radio 2. 

;io n Broadcasting . 

Sports Desk. 10.02 Windsor Dsvfee i 30 n NBV ”o^?2 ,,pa *i. 7 *^ T?°V- aht for 


Presbnts . , . 10 JO Star Sound Extra. 
11.02 Brian Maohaw with Round Mid- 


dle Day, BJ5 Yesterday in Parliament. 


6.00 em AM with Bob Hofnesa and 
Douglas Cameron. 10.00 The Brian 


9 JO News. 9.05 You and Yours (Tha Hayas Show. 1240 LBC Reports- 8.00 


night including 12J0 News. Z02- i W* 10.00 News. Pm There** Birch—Arta r Ejght 9X10 


6-W am You and the Night and die 
Music (S). 

RADIO 3 


*6.55 am Weathar. 7.00 News. 7.0S end Yours. 12.27 Detective. 1155 6 JO am Graham Dene's Breakfast 
Overture (S). 8J» New*. SJOft Morning Weather; programme news. 1.00 ThB Show (S). 9.K3 am Mlchaal Aapel (SJ. 
Concert (SJ- SXJO News. 9.05 This World at One. 1.40 The Archers. I.ffi 12.00 Dave Cash (5). 3.00 pm Roger 
Week's Compowre: Sens end Poulenc Shipping Forecast. 2.00 News. 2.02 Scott (S). 7,00 Lord George -Brown’s 
(S). W.00 London Studio Strings (S). Woman’s Hour. 3J0 News. 302 Capital Commentary (SJ. 7.10 London 
-KUO Schumann and Britten song Listen With Mother. 3.15 Afternoon Today (S). 7 JO Adrian Love's Open 
recital (S). 11 J5 BBC Northern piastre (SJ. 4.15 Any Answers? 4*5 Line (S). 9.00 Nicky Home’s Your 

Symphony Orchestra (SJ- - 1-00 pm Short Story. 5.00 PWL- News magaiine. Mother Wouldn’t Like It (S). 11,00 
News. 1X6 Manchester Midday .Con- 5.50 Shipping Forecast. 5.65 Weathar. Tony Wyatt's Late Show (SJ. 2.W am 
cart (S). 2.00 EBU International programme news. 6.00 News. 6.30 Duncan Johnson's Night Right (S). 


10.05 Parent Power. 10.30 Daily Geoff Sirro— Nightilne. 12.00 LBC 
Service. 10.45 Four Frightened People. Reports Midnight. 1.00 am Carol Allen 
11.00 News. 11.05 Analysis. 11.50 “Night Brtra. 5.00 Morning Music. 
Through My Window with P. J. — 

Kavanagh. 12.00 News. 12.02 pm You Upitti KSLCUO 

and Yours. 12.27 Detective. 12.55 6 JO am Graham Dene's Breakfast 


HAYMARKET THEATRE. CC OI-BSC 
9832. Evgs. 8.00. MaL Wed. 2.30, 

Sat 4.30 and 8.00. DOROTHY TUTIN, 

DONALD, PLEAS ENCE. REFLECTIONS 
A new play by John Pe.ic ode. Red- pries 

KI5,^r-7V nd 0ro " 

HER MAJESTY'S THEATRE. 930 6806. 

Braadwar f^jca) bN^fui^TWENTieifi 

Rw,ueed w4e " “ wl *v« 're« rommerciai and Industrial Property 
K a^ATaf«NNY 

- - r ‘ BiKiness and Investment -Opportunities, 

Corporation Loans, Production .Capacity, 
Businesses for Sale/Wanted 
Education, Personal, Gardening - : - 
Motor Cars’ " - 

Hotels and Travel 
Contracts and Tenders 
Book Publishers 


0J-7A1 Z31 1 . 

sTa il' 50 Thw ' Mit * 1 - 30, ^ 4.30 
’ ’ COUNTRY UPB 

5f owtep of Geldonrs 
gStehtfnI eomMv. Directed by Dans 

f™»V M,»r12 MAKE AND BREAK bv 
WHh Leonard Retnw 
8 Prunella Scales. BOOK NOWI 
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m. 

£ 

19.50 .. 

12.50 

19.50 " 


J234K) 

17.00.: 

14.00 ' 

15.0Q.J 

19.80' 

'9.00 


AFrBA RANGES by ftmon Binnuna after 
Henry James. 


ONALO 
NtOTE .n 
Binnuna after 


Premium posltionst avallaUo- 
tivnnlmnm stxe 3f) column ans.) . 

£2.00 per single cohmu cm. extra ;■ •-'X'. 
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THE ARTS 




Elizabeth Hall 


Haydn Trio 

Scfmrtzler ^violin?' wSthS ?n ^T e ^ U ^ We 1 !£ 01 ? 1110 piano 

ss«AH a«==aft--J 

JJto ®!2st3« here from Mr - Medjimorec apparently 

.some record- had problems gaueins the size 
^s. but the Ttk» itself does not of the hal; for all of the Arch- 
m any handy reference duke he played too softly and 

Thorn ini i ; , only provided an authentic 

end. 6 an d WOrk fortissimo in his solo variations 

t S n ^ ^^performances be rn the Chaikovsky, but even here 
SS 1 JJJL 2?!2£f'«J nie A - Ch ‘ a p ® Mf4 marking near the be- 
SSeSSJS *2®™ tbe .evening, ginning of the first-movement 
^sotajysky s Piano Trio m A Allegro giusto had been reduced 
,®P\ 50 as an even more to p, making nonsense of the 
sukstant^l second half — a strings’ accompanying lines. 

mspintuig pro- Violinisj and cellist relished 
TOn 1 . their moments of salon melody, 

nut litspirLting the evenmg as but any opportunity to take the 
f °]5 was DOt j Careful per- music by the scruff of Its neck 
formances, usually supplying was graciously declined, 
the Tight notes and most of the ANDREW CLEMENTS 


Festival Hall 

LPO/Davis 

Tuesday’s LPO concert under super-pianissimo by way of con- 
Andrew Davis began amiably trast. It was impressively 
with Haydn’s Symphony no. SS efficient, but nothing sang, 
in G, a bright-eyed but unforced Between Haydn and Beet- 
performance: Once past the In- hoven came the most interest- 
troducticm, solemnly intoned, ing offerings of the evening. 
Davis preserved a good- Berg’s Three Pieces for 
h umo ured note throughout the Orchestra, op. 6. Davis made 
performance, and the Finale them violently haunted, with 
was kept on an easy rein — a subsidiary parts bursting 
happier balance than he and alarmingly to the surface at 
the orchestra had found any- unexpected moments. It roust 
where in their concert last have made the continuity of the 
week. music more baffling than ever 

There were Haydnesque to newcomers — it is all so hyper- 
moments in the "Emperor” active that only very strict 
Concerto later, too. For various obedience to Berg's markings of 
reasons it sounded unwontedly leading voices can ensure a 
brittle; the expansive character perceptible pattern; but it was 
of he first movement was rarely a bold and experimental view 
felt, what with an urgent tempo of the score, and theatrically 
that did not seem to convince powerful. The last piece boasted 
the orchestra ( and a soloist— the a lelhally vicious hammer. The 
strong-fingered Garrick O his son undercurrent of swooning 
— who always made his fortes Viennese rhythm, it must be 
percussive. Especially in the said, was submerged beyond re- 
later movements, he cultivated call. 

a very clear, expressionless DAVID MURRAY 



Alfred Marks as Tevye 


Wimbledon 


Fiddler on the Roof 

Fiddler on the Roof, which tion 13 years ago, adds even 
has just started an extensive more weight to the drama. He 
national tour with three weeks is a formidable figure, carrying 
at Wimbledon, is a curious piece his greatest conviction as an 
for a successful Broadway actor, especially in the key 
musical. For much of the time moment when the kindly good 
it is happy to revel in the joys nature which led him to accept 
of Jewishness: the self-deprecal- two such unsuitable sons-in-law 
ing jokes, the quaint traditions as a poor tailor and a revolu- 
that bold together the race, the tionary student Sounders when 
exclusivity which fosters the asked to embrace a Christian, 
feeling of superiority, even nice boy though he is. His 
though the Jews here are poor singing seemed subdued. He 
Russian villagers in the early has the range but there was 


Lyttelton 

Thee and Me 

Anyone even moderately Sweenev). One dav a staie 
versed in science-fiction will scout (Don Warrington) finds 
know the scene. The ozone layer his wav into the Gromer camp- 
has been destroyed in our sky. he falls in love with Jack’s 
and the ultra-violet rays are dry’- elder daughter Enie (Gillian 
ing up the earth. Jack Gromer Barge l and begins to leach 
(Leonard. Maguire) anti his elementary politics to Will 
family are living In the Dry whose rather has deliberated 
Lands, where they have Found left him uneducated, 
a spring, blit most of the sur- Little happens that is nut 
viving population dwell in state- immediately predictable, nor do 
controlled communities where any uf the characters make 
wafer is rationed equally to much play For our sympathies, 
everyone. Ir is hard to believe that such 

As the disaster happened ’* at an uninteresting production 
the end of the century " and could have been directed by 
Jack Gromer. now a man of 60 Michael Rudman. In spite nj 
or 70 remembers the old rimes, the worldwide drought, water is 
I take it that the date of Philip spilt about all over the place. 
Martin's play is roughly AD Will and Danny are always 
2050. Mr. Marlin makes this smoothly shaved, and so is 
hard for us to believe. The Robert the stale man. thonch 
people’s language is half fustian he tells Jack that the water 
ceremonial and half savage ration in the city is two cans 
tribal. Their music has dis- a day of about half a pirn each, 
r pen5ed completely with the The Cromers and the S’l^gins 
r - ; I diatonic scale. Aircraft. sOll used talk in a variety of regional 
1 hy the stale governors, have be- accents, addressing one another 
| come sky-ships. as •• thee ” in moments »if 

i The events of the play are passion. For the first uuarier 
; conventional in the extreme, of an hour 1 found ir hard to 
] .lack’s sun Will i Billy McColl) understand what anyone j-aiil a., 
I is married to Molly i Kay they yelled at one another. 

; Adsheadi. sister of a waterless Sue Plummer’s set at any rale 
hut horse-nrh neighbour, but stirs the interest as the curtain 
cannot beget a child. Jack rises (and of course sinks, at 
wants to marry his younger this theatre). The Grotners live 
daughter Sal (Mary illcddnx) to in a pyramid of six vast sections 
this neighbour, Jeremiah Si:g- of water-main, with the spring 
gins, a rnugh. burly customer to one side, and the other flank 
dan Hogg), but she has a shaded by a wall of rusting 
secret liking for the hired motor-cars, 
labourer Danny l George 


20th century. 


little emotion, even in such 


Then suddenly, a more me! an- opportunities as “ If I were a 
cholic strain breaks through the rich man.” 
scenes of picturesque peasants As a musical Fiddler on the 
muzeltov-ing away like mad. as Roof leans heavily on a few 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 


197S 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4 th qtr. 
Sept. 
Oct. 
Nov. 
Dec. 

1980 
Jan. 
Feb. 


IntD: 

M fs- 

Eng, 

Retail 

Retail 

Unem- 


prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

1184 

103^ 

110 

111.7 

273-0 

1.340 

230 

109.7 

102.2 

98 

110.1 

276.5 

1,351 

234 

215.3 

107.6 

104 

116.6 

297.5 

1.299 

256 

113.3 

103.1 

100 

109.9 

30045 

1,269 

247 

112.7 

103.8 


112.4 

314.8 

1.286 

230 

1112 

100.4 

96 

109.8 

302.4 

1,264 

243 

1122 

103.0 

98 

11U 

309.6 

1,382 

237 

114.0 

105.4 

UO 

113.6 

327.5 

1—82 

234 

111.9 

103.1 


112.4 

316.9 

1^94 

219 






1^39 

207 






1^83 

191 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975—100); 
housing starts (000s, monthly average). . 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 
Sept 
Oct. 
Nov. 

Dec. 


Consumer 

Invst 

Intend. 

Eng. 

Metal 

Textile Housg. 

goods 

goods 

goods 

output 

nrofg. 

etc. 

starts* 

106.1 

974 

1244) 

974T 

99.0 

162.4 

20.3 

105.5 

99.0 

12645 

98^ 

9845 

99J 

12^ 

109.1 

103.2 

133.7 

102.9 

110.6 

103.6 

21^ 

105.6 

95.7 

132.8 

94.8 

1044) 

100.7 

20.7 

105.4 

993 

13041 

98.1 

9845 

96-9 

18J2 

105.0 

944) 

. 131.0 

93.0 

93.0 

99.0 

18.3 

164.0 

92.0 

131.0 

89.0 

107.0 

103.0 

2L2 

- 1044) 

974) 

- 1314) 

96-0 

100.0 

98.0 

20.9 

107.0 

101.0 

132.0 

100.0 

100.0 

97.0 

19^ 

105.0 

99.0 

128.0 

98.0 

95.0 

95.0 

14.7 


EXTERNAL TRADE— Indices of export and import volume 
(1973 = 100); visible balance; current balance (£m); oil balance 


1978 
4/th q tr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Sept. 
Oct. 
Nov. 
Dec. 

1989 

Jan. 


Esraart 

Imnort 

Visible 

Current 

Oil 

Terms 

volume volume balance 

balance balance 

trade 

1223 

112^ 

—206 

+447 

—458 

106.5 

1094) 

1163 

-1,588 

-L216 

-235 

107.0 

1SS3 

128 3 

— 486 

—379 

<—229 

106.4 

129.8 

128.1 

—493 

—307 

— I5S 

106-8 

- 129^ 

128^ 

—745 

-595 

—158 

103.7 

1293 ■ 

1275 

1—211 

—149 

+ 12 

1055 

124.7 

129.7 

-418 

—368 

— 95 

104.4 

13L8 

125R 

- 75 

— 25 

+ 28 

104.1 

'18143 

131^ 

—252 

—202 

— 91 

102.6 

130.1 

1284) 

—346 

—296 

— 74 

100.5 


Resv. 


15.77 

16.78 
21.69 
23.18 
22.54 
22.75 
22.49 
22.42 
22.72 

23.71 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
insterHng to the private sector (three months’ growto atzmntni 
rate): domestic credit expansion (fin); tafMug 
inflow; HP, new credit;; aH seasonaHy adjusted. Minimum 
len ding rate (end period)'. •• 


1978 
4th qtr. 

1979 
lstqtsr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Sept' 
Oct. 
Nov. 
Dec. 

1980 

Jan. . 


tun 

M3 

Bank 

advances DCE 

BS 

HP 

1/TfiR 

% ’ 

% 

% 

fin i 

inflow 

lending 

% 

143 

113 

S3 

+1,774 

878 

14« 

121 

7.6 

9.3 

32.6 

+1425 

777 

1.581 

13 


174S 

2R5 

+2,704 

777 

1267 

14 


10.2 

132 

+2,407 

933 

1279 

14 

541 

12.7 

162 

+3,053 

839 

1253 

17 

11.6 

15.5 

10.2 

132 

+ 918 

411 

616 

14 

152 

14.6 

+1465 

-,544 

663 

14 

64> 

13.4 

1941 

+1243 

134 

698 

17 

5J 

12.7 

• 162 

+ 246 

161 

592 

17 

841 

82 

, 22.6 

+ 522 

235 


17 


INFLATION Indices of eramgs. 


sterling 1971=100). 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qir. 
August 
Sept 
Oct 
Nov. 
Dec. 

1989 

Jfan. 


St£* USS* KPI* Foods* cWty. Strig. 

136.4' 147.1 157.3 2<KL6 208.9 25799 62.7 


144.2 

147.3 
1542 
161.7 

153.3 
153.6 
158.1 
1621 
1659 


153.4 
16&3 
169.9 
182.1 
169-1 

172.5 
178-1 
186.0 
187-4 


162.6 

168.0 

176.4 

1S3JL 

1763 

17&2 

180.3 
181.6 

183.3 


2083 

2163 

231.1 

237.6 
230.9 
2333 
235-6 

237.7 
239-4 


238J5 
2252 
23L9 
23 73 
23LS 
23245 

234.8 
237-0 

239.9 


268-88 

293.55 

301456 

295.13 

2904)4 

301456 

291.34 

297.22 

295.13 


64.0 

67.1 
7L0 
68.8 

71.4 
69.8 

68.4 
68.4 
69.7 


.193.3 187-9 ^f-. 3 . , 

’ * Not seasonaHy adjusted. 
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the persecution which haunts 
the Jews, in fact as well as 


really good songs, notably 
Sunrise. Sunset" and “Tradi- 


their fancy, suddenly erupts in tion.” but as compensation, 
the village and policemen there is lively dancing— -Jerome 
destroy a wedding party and Robbins’ choreography from the 
eventually the community is New York show remains the 
forced to leave. The musical basis — and so much plot that 
ends like a scene from Mother some of the weak links in the 40 
Courage, with Tevye, the heroic strong cast can be over-looked, 
papa figure, pushing his waggon The production could do with 
with all the family’s possessions more pace, greater .6Jan. 


across an empty stage. 

The problem is that these 


sharper characterisation (it is 
remarkable that among so many 


serious undertones are never on stage no one caught the eye 
explained (there is a quite —and more restrained playing 
baffling off-stage scream after by the brass in the large 
the wrecking of the party) so orchestra, 
that some perverse law seems It is a bold venture to take 
to be at work, destroying fne such a large company on the 
audience’s appetite for a ro acl and Fiddler on the RooJ 
domestic story of how a nice has enough depth to make it an 
Jewish milkman, whose only additional challenge. Probably 
eccentricity is talking to God. in time the company will gel 
copes with marrying off five, my on l0 p of it all. and offer a 



B. A. YOUNG 


Ian Hogg and Mary Maddox 


Lp.’fwo Sir: 


Record review 


Handel Opera 


bv ANTHONY KICKS 


A heartening feature of the spirited Antigona outshines the included in the Handcl-Gesell- 

H AN DEL: Admelo. Yakae new issues is that all are A Ice St is of Rachel Yafcar. who schafi score. 

Gomez, Jacobs. Bowman. Dams, reasonably complete, allowing is effective in the bird im- Built versions of Jephtlw are 
Cold, ran Egmond/I! Complesso the listener to hear the effective- pressions of one of her simile highly accomplished in their 
Baroceo/Curtis. EMI inter- ness of Handel’s broad act arias, but cannot deliver the way. yet starkly contrasted in 
national Imports _ 1C 163 30 structures as he intended. If power for the close of Act 2. effect, i suspect the Telefunken, 
808-12 (5 discs, £25.30). performers are thereby encuur- Despite much protestation in under Nikolaus Harncourt. is 

Partenope. Laki, Jacobs, aged to diminish cuts in live the insert notes about liveliness taken from a continuous live 
Skinner. Molinari. Hill, Varcoe/ performances as well. Handel in recitative the result under studio performance — the only 

La Petite Bande / Kuijken. will indeed have come in from Alan Curtis’s direction is fine is a sticker marked 

Harmortia Mundi 1C 157 99855-S the cold. decidedly sluggish, with pretty "Festival Production" — whereas 

(4 discs, £15.20). Admetn is the greater of the well every syllable being deter- the Argi. under Neville Mar- 

Jephtba. Gale. Sima, Linos. lw * ‘ presentine a chal ntinedly vocalised. A snag for finer, is doubtless assembled 

Esswood. Hollweg. Thomaschke/ } " L e whfch the Ml Elect roll lhe Euglish market is ihat the from sessions in the usual way. 

Mozart Boys’ Choir. Arnold recordin-^ ^ doi not quiirmeeL libretto is printed in Italian and no-one gaining an experience of 

Schoenberg Cbotr/Vienna Lon- , £ , r. vT , ill ; c . h i 7, , German only the w ho e until the run-through 

centos Musicus / Harnoncourt. “ i? Z nZ i 


Hodgson. Rolfe-Johnson, Keyte/ 
Southend Boys 
and Chorus 
Fields/Marriner 


ft "V iiiv 'Ji net IIMJL'OUU viuuiviuD 7 

and is in turn rescued from w,n * ba 5* 


>ys’ Choir, Academy u HaTJ ^ »hi! thi Arsacn from Queen Parlenope fa “* 1 when the normally weJ4- 

S-SrvS 

ss <sx'- m8ik « st- h.s« i..m . jL.«y 


(cassettes, £19.95). 


Four 

welcome 


a claim on A dmetus's affections" drapes on the elegant frame- 


new recordings mark a It first Produced m the J^bretto^the^ias reHectStg'the ceRtM * 
advance in_ the repre- s 5?^ vacillating and conflicting ^f„ rai 


welcome advance in the repre- «■ i*-' vacillating 

sentation of Handel's dramatic nvai sopranos Cuzzom and ^ 

■ .. — - n Uv nn nnnn ir. A HIUUUS U1 


Musicus. as well 
eccentric notions 


tempi i and style. Marriner is 


c nf tha l nV Ar a ur& liphth* u “'H" n 

w orte O. dte. Two”'are _ of FouoUo, P.Uyin* A„u g on, on, .S«,l 

try of meat charm. In „„ T 


life, five daughters. 


worthwhile evening of musical 


The casting of Alfred Marks nostalgia with just an edge erf 
as Teyve. a role he was offered real life. 


in the original London produc- 


St- John's, Smith Square 


ANTONY THORNCROFT 


WUIA 3 UU Ul ^ W . J WU dlC U 1 “ — r — .'" I ? eniin 

operas previously unrecorded, Alcestis. their roles cunningly laDesI _. - rr-j. iUUiai _ ,, _ . - - , . T 

and two are strikingly opposite contrived to have equal } h f s Snleit 'the clean iraiS- RolteJohnson as his ; Jeptha, i? 
views of th oratorio Jevhtho. prominence. But the mam tnis L0 d ™ e of La Petite md \ n ^ d 10 0Vei '- ,ntJu, - e m sheer 
All but one use period insrru- emotional burden falls « gj rhS Sf “f 1 , 

raents and were obviously Admetus. written for the cele- d^tor &giswald Ku 'ken has TJ P»ul Esswood is aptly cast as 
.stimulated by the current acti- brated castrate Senesino. and X character of Han101 ', T bo l lh ..« te - 3 " d ,n 

vity in that field. Curious that herein lies the main difficulty. eac^Slw even tliough civta?n St t 

music written above all for the I have yet to be convinced that nf the rndan e numbers , e , bne groups of 

displpy of great siting should the counter-tenor voice, with its an d mo in of'^nya’' Li n‘os' sVorgTon ' Tele- 

now receive attention as a inherently restricted expressive » . ar n the s j ow side n> ,' no ‘ 

showcase for instrumentalists range, is well suited lo the lead- who wonders whether U 

on the “early music scenel in? Handel rasfrato roles_ • _* — 


f unken makes up for the thick 
tone and heavily accented 


Berio and Sinopoli 

by DOMINIC GILL 

Programme-building is a was the perfect chance (even if a pretty, but hardly striking, 

Pathv Rprherian herself were collection r ' T ““ T. Z. ' his mannerisms. The entire text music lover will probably find 

difficult and disputatious matt . another mezzo A relatively lightweight first ^ orns ’ ol ^ er f te P 1 ^ if the original 19731 version of the Marriner easier to live with, 

and in the field of contemporary ™ a ^° e y e th e f delightful Folk half might 'even have been tosto ") a most tender love song, the opera is recorded, including I wonder, though, if JepJuha 

music above all. making ..... * s»» ^ ■- j_n-u.*..n„ . 1 — - r — — — - -* — ,j — 


though Tt Ts often effective ?n the use of period instruruems English of the Zebul. The 
the fiser onS Renl jacobs’ mi,,lates agauist carefree music - choruses too are equally superb, 
Admeh^ SS aH to^ample making will find happy reassur- though Marriner sometimes mis- 
sJn^S to thi? vi^ hTs Tone ance here ' With the exception uses the abilin- of his ensemble 
is^ctoudy 0 hlgher note^ aJe of Mart >? Hi,, ‘ exw,,ent , in th % w **6 very lightly and quickly: 

an SfrnS minor but taxing role of Both conductors allow gross 
fime -i, Emilius. the singers tend to be overuse of the organ, which has 
mnrwrinn ^ ic ^ npmfhiai P le “ samI >' reliable but not no place in recitative or aria. An 
nT^ifnpc" S perpetual o re atly sensible c>f dramatic unqualified recommendation for 
moonmess. .situation. one or other of these sets is im- 

On the other hand- James Rene Jacobs, as Aisaces. is possible. I feel the committed 
Bowman as the younger brother far more acceptable than on the Handelian should go for the 
Thrasymedes comes over rather Ad mew set. mainly because the more challenging Harnoncourt 
well aided by two marvellous P 31 * carries less weight and the if only one set can be afforded, 
arias one a hunting niece with P revai| ing liveliness lightens whereas the average choral 
’ .. . .. his mannerisms. The entire text music lover will probably find 


Songs of 1964 — or to include, turned — _ — 

adventurous programmes must ^ ^ interlude, the remarkable second had been stronger. The 
mean taking calculated risks. All early tape-piece Theme. The evening's very capable con- 
tbe same, the second programme Sinfonietta is a band of ductor was the Italian composer 

last Tuesday of the London virtuosos: failing all else, there Giuseppe Sinopon ib. 1946) — 

•sinfnntertVs nost-1945 series was room for at least one of but his own Souvenirs d la 
™ nMT tn have ^ Instrumental Seqaeitcas. memoire is not by any manner 

seemed, even on paper, to have of means among the roost 

been conceived with something Any number of practical ran- exciting chamber-orchestral 
less than their usual flair. sideratiDns — which in the Sin- works tQ L . ome out 0 f j^jy S j nce 

Luciano Berio, to be sure, was foruc^’s^uv an ably means 
the natural choice of protagonist ? caU it a waste of brilliant 

for any post-war “ Italian oat ^ cb alteratives, ifso, re- re50urceg _ but it js indeed a 

evening: how could he be JSSSwS fina^rtai^SSm profligacy of them: 35 minutes 
omitted? B«t for a senes ex- nut Promises, of fine ideas to 

plicitly dedicated to creating a 1S , ^ the more urgent. But come never fulfilled. It 

broader platform for modern J breathes— to echo the com- 

music, and setting out to prove to find fte vrttole of poser>s owtJ preposterous pro- 

it can indeed be “ enjoyable , first . ^etoted^ to a gramme .note— 4he very uncon- 

no more 

than a ghost of an empty 
memory, of Royan; and recalls 
in its confident flamboyant 

ax—*-* sssst is 

3 rin0, Masson, de Pablo. 
TETaEL Miereanu, Clementi. Marco. 

^ Constant Ferrari and friends: 

whfre 3rf ^ Royan commis ' 


to advantage if the J01 Gomez’s delightfully a number of passages not should ever be easy listening. 


that it can indeed be “enjoyable ^ , * gramme-note-^the very 

and nothing to be afraid of," scions sea-breeze, now i 

the natural choice was surely (and certainly less charec- 
also one or more of Berio’s • t ? ns * lc ^ . sequence of five 
masterworks of the late 1950s B™ pieca fer votces 

and 1960s — accessible and “ d instruments. O King we 
brilliantly effective music par 
excellence. Laborintus II of 1965 
(far less often performed than 
it deserves) would have made a 
stunning overture; there is 
Circles, too, and Differences, sions now?' Michael Finnissy’s 

and the fine Tempi Concertati th^^aViv new alongside the previous 

and little string quartet ill of Benos Opera, the early week had not been aQ unquaH . 

1959. Bigger works-like Epifanie, El Mor La Mar, ana E vo for f] e( ] success; but one interesting 
no • doubt, are beyond the mezzo and instruments, are failure is worth 10 faded 
Sinfonietta’s resources; but here attractive but pale — frames for albums of memories. 

The Misanthrope in Berlin 

When Peter . Zadek directed equally appealing, such as chairs, glass tea-tables, and mir- 
Molifere's The Misanthrope (Dcr Christopher Hampton’s turn- rored walls mercifuHy draped 
flfenschen/eiTKfj in a new trans- about and on East German until the last act. Ulrich 

la tion by writer-essayist Hans production titled Der Men- Wildg ruber as Alcaste, a 

Magnus Enzenberger at the schenfresser (“ the man-eater ’’) Zadek star who can never sit 

Freie Volksbuhne in West Ber- that was played entirely on the still, never sits slilL 
Tin. fhp critics were a>R there — lip of the stage before a The play moves at a stamped- 
and most of them went away panelled backdrop, as though ing pace. Enzenberger’s trans- 
puzzled or disappointed. But the only safe refuge from the lation is in verse, something 
the audience loved it, and the salon-arena was the water- akin to Lear’s limmericks or 
theatre has been packed ever closet. Wilhelm Busch’s dreadful puns, 

since'. Zadek updates Moli&re to the The ear is constantly atuned to 

One reason is that German present. It's a cocktail party waiting for the next shoe to 

audiences dearly love Mblifere that irritates Alceste: vacant drop— until the audience is 

—for that matter, Feydeau and people dressed for the kill who about to write their own second 
Lahiche too — and there have banter on and on about nothing line in rhyme to fit the occasion, 
been memorable performances in particular. ’Hie drawing- Zadek premiere? Volkstheater 
of Jhic play in the recent past, room of would-be snobs is Moli£re. 

Another , is that variations are stuffed 


with uncomfortable 


RONALD HOLLOWAY 
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>bruary 2S 1980 


Sending the 
right signals 


THE International Energy 
Agency was bom In a spirit of 
confrontation, the reaction of 
leading industrialised countries 
to. the 1973-74 energy crisis 
Triggered by the Arab oil 
embargo. It was seen as a 
counterbalance to the Organisa- 
tion of Petroleum Exporting 
Countries. 

At first one of its primary 
objectives was to reduce the 
main energy consumers’ depen- 
dence on OPEC oil. And if 
another crisis arose to disrupt 
those oil supplies the IEA was 
to be In a position to implement 
a sharing scheme based on equal 
misery among its 20 member 
countries. 

Safety net 

■ Today, a little over live years 
after its establishment, the 
Agency is sending out different 
signals from its Paris head- 
quarters. The emergency 
“ safety net ” is stall there, kept 
in shape by the governments of 
member countries and over 30 
major energy corporations, all 
of which provide information 
and advice for contingency plan- 
ning. But slowly — perhaps too 
slowly: — the TEA'S rale is 
becoming more rounded. 

-Emphasis is now on reducing 
the developed world's depend- 
ence on oil, not just OPEC's 
exports. To this end the 
.Agency is preaching the vital 
■need for greater energy con- 
servation effort It is also 
promoting research and 
development into alternative 
fuelsr 

.-And yet. at the end of the 
day, the IEA finds itself suffer- 
ing the fate of most supra- 
national organisations. It can 
cajole and advise but it cannot 
escape the fact that energy 
oolicies are created and enacted 
by individual governments in 
each country. 

.Hence the EE A has carried 
the stigma of being little more 
than a talking shop. Where 
common policies have been 
adopted they have generally 
emerged on the basis of the 
lowest common denominator. 
This is probably inevitable* no 
more than political reality. 
Certainly, as it stands, there is 
no better international forum 
for the discussion of one of the 
world’s most pressing problems. 

in December Ministers agreed 
to limit oil imports into IEA 
countries to 24.5m barrels a day 
or. 1,205m tonnes for the whole 
of this year. Such a level of 
imports would be 22 per cent 
higher than provisional figures 


for 1978 and 1979 when, largely 
thanks to energy conservation 
effort, imports remained just 
about static. And yet, ISA's 
parent, the Organisation for 
Economic Cooperation and 
Development, reckons that there 
will be no economic growth 
within industrialised countries 
this year. Given a continuation 
of the worldwide energy con- 
servation drive, USA's oil im- 
ports should be lower this year, 
not higher. 

This is the view of a number 
of IEA members. The U.S^ for 
instance, is said to have sug- 
gested that the 1980 import 
target should be lowered by 
some lm b/d,. or roughly 50m 
tonnes for the whole 12 months. 
Admittedly, the U.S. Administra- 
tion has an interest in seeing 
relatively tough targets being 
set 

But there are those — Japan Is 
believed to be among them — ■ 
who prefer to be more cautious- 
building into the targets some 
leeway to take account of un- 
expected growth or unforeseen 
problems with the supply of 
other fuels. 

Barometer 

Setting import targets is not 
a wholly satisfactory way of 
promoting energy conservation. 
Some . governments, like 
Britain's, would prefer to see 
consumption targets substituted 
for import goals; this, they say, 
would be a more reliable indi- 
cator of the way countries are 
cutting out waste and promoting 
the development of alternative 
fuels. 

Nevertheless, import targets 
— which indirectly reflect both 
consumption expectations and 
production forecasts — do pro- 
vide a barometer of the effort 
that is being put into reducing 
the world’s dependence on oil, 
OPEC oil in particular. It 
should be a sign to the oil pro- 
ducers that developed countries 
have taken OPEC's warnings 
seriously. 

But the signals have to be 
right OPEC has demonstrated 
that it is perfectly capable of 
estimating the world's supply 
and demand balance. It Is no 
use kidding the producers, much 
less the consumers, with import 
targets which provide little if 
no challenge and which give 
minimum encouragement to 
conservation. It is to be hoped 
that when IEA ministers meet 
again over the coming months 
they will set themselves more 
realistic goals. 


‘Privatising’ 
British Rail 


PRIVATE INVESTORS should 
have a part to play in many of 
the activities of British Rail- 
ways. On this fundamental point 
there is broad agreement 
between the BR bovd and the 
Government. It is a pity that 
This consensus is now being sub- 
merged in an increasingly 
doctrinaire dispute about the 
precise mechanism for bringing 
some of BR’s operations 
partially into private ownership 
Like many of the arguments 
about the relationship between 
the private and public sectors, 
this one could best be resolved 
by separating out its ideological 
content and treating it as a com- 
mercial matter. 

Partnership 

It was the BR Board, rather 
than the Government, that first 
broached the idea of attracting 
private capital into its opera- 
tions. In many respects BR’s 
proposals were more radical 
than those that ministers are 
now canvassing. BR is interested 
in opening up more than just its 
ancillary divisions, such as 
hotels, property and cross- 
channel ferries, to private 
investment Sir Peter Parker, 
the BR Chairman, has referred 
in the past to the possibility of 
entering into partnership with 
the private sector in order to 
finance some of the enormous 
investment programmes which 
will be necessary over the next 
decade. 

Surprisingly, the Government 
has so far shown little interest 
in some of these possibilities fnr 
large-scale re-structurjng of 
BR’s basic business. Instead, it 
has expressed displeasure with 
BR’s ideas for bringing private 
capital into the ancillary activi- 
ties. But in this area, too, the 
Government’s apparent unease 
is at first sight surprising. BR 
claims to be studying “ virtually 
the whole ranee of subsidiary 
businesses " with a view to 
“ involving private capital." The 
possibility of selling shares in 
British Transport Hotels or in 
the BR Property Board, after 
suitable reorganisation, is under 
active consideration. 

However, within less than a 
month of BR’s announcement 
that it was studying the options 
for “ privatisation ’’ Mr. Norman 
Fowler, the Transport Secre- 
tary, has pointedly asked the 
BR Board to “ examine the 
opportunities more widely.” The 
Government’s strong preference 
seems to he for a holding com- 


pany, which would absorb all 
the non-railway businesses, in 
which shares would then be 
sold. There are two key differ- 
ences between this proposal and 
tihat of BR — one commercial 
and one ideological. 

The commercial arguments 
seem to be largely in BR’s 
favour. The Board maintains 
that it would be illogical to 
combine a wide diversity of 
businesses, ranging from pro- 
perty development to launder- 
ing, into a single company. 
Such a conglomerate would 
make no sense manage ri ally, 
and would be unattractive to 
private investors, particularly 
since it would combine some 
highly profitable activities with 
others which are loss-making. 
Obviously shares in this hold- 
ing company could be sold at a 
price, but this would involve an 
unnecessarily large discount on 
the value of profitable assets. 

Unfortunately ideology seems 
to be dominating the . Govern- 
ment’s thinking. Ministers were 
apparently concerned about 
BR's motivation in planning 
degree of "privatisation.” The 
Board saw this as “a way of 
helping their businesses to 
develop and expand," which has 
apparently been interpreted by 
some as a contradiction of the 
Government’s manifesto pro- 
mise to “roll bade the frontiers 
of the public sector." 

Incentives 

There may, on the other hand, 
be a more legitimate political 
worry. It is possible that the BR 
Board would be reluctant to sell 
off parts of its ancillary activities, 
even if these were organised 
into subsidiaries with good com- 
mercial prospects and managerial 
coherence. Like all large 
organisations, BR presumably, 
has a reluctance to make itself 
smaller, which would be re- 
inforced by the ideological oppo- 
sition of unions to anything that 
smacked of "de-nationalisation.” 

The best approach is to give the 
BR Board financial incentives to 
make profitable disposals. BR is 
desperately short of Investment 
funds. The Government could 
make it clear that the proceeds 
From “ privatisation " moves 
could be used by the Board for 
investment in the railways. This 
would be a first step towards the 
more flexible financial regime 
which BR will require in any 
case if it is to raise sufficient 
capital over the next ten years 
to maintain a modern and 
efficient railway. 
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T HE PUBLIC Expenditure 
White Paper will he pub- 
lished this year on 
Budget Day, March 28. At least 
two major documents will 
appear that day: the Financial 
Statement or "Red Book," 
which normally ; gives the 


derisions which have already has been added covering just 
been announced on entirely -over half of total public spend- 
separate occasions— usually In ing. But this grafting of one 
the., preceding . summer. . .and system on top of another has, 
autumn as pert of- -a procedure hardly surprisingly, been less 
known as “PESC” .(Public than a complete success. For . 
Expenditure-Survey Committee) . one thing, the cash limits, which 

. and then announced in a White are announced, about Budget'; 

Tevenue and economic ''back- ■ PaR« during the winter.- . . . time are for a year at a time* 
ground to the Budget, and the Secondly,, while tax decisions and play nd role in the longer 
Expenditure White Paper itself, are made an a year-to-year basis term plans. For another, both’ 
which will announce the results in terms of actual money, public Mr^ Denis Healey and Sir Geof- ' 
of the latest spending reytew, to- spending., plans are announced 

for several years in terms of an 


PSBR as a Percentage of GDP 


gether with projections several 
years ahead. 

The present intention is to 
transfer most of the economic 
analysis from the Public Ex- 
penditure White Paper to the 
Red Book. The probability is 
that it would also contain the' 
medium-term framework neces- 
sary to make sense' of the 
Chancellor’s borrowing and 
monetary decisions. 

A mythical Martian, or even 
foreign visitor . unversed -in 
British ways, might suppose 
that this bringing together of 
expenditure and 'revenue was 
common practice. In faot it has 
largely happened by accident, 
due to the Government’s, third 
attempt to cut public spending, 
which has delayed the publica- 
tion of the Expenditure White 
Paper. Even so, the tax' 
decisions will have been taken 
couple of months after the 
spending ones. The. detailed 
analysis of public spending in 
the White Paper will be in a 
different kind of monetary unit 
from the tax derisions and not 
easily comparable with them. 

Tbe idea of even. an outline 
of expenditure and revenue 
projections on a common basis, 
stretching a . comparable 
distance ahead and clearly 
related to monetary objectives, 
is the subject of a quiet but 
intense battle between the 
exponents of an articulated . 
economic policy and the u know 
nothing, say nothing" school. 
This is an internal discussion 
among economic ministers and 
their advisers far more 
Important than the populist 
cries of “ Down with the 
PSRRJ” “Prior in, Joseph 
out!" “Give them the money!” 
or “We want a U-turn.” 

Much more relevant is the 
Committee of the Institute of 
Fiscal Studies set up under the * 
chairmanship of . Lord 
Armstrong, a former Treasury 
Permanent Secretary, in Novem- 
ber, 1978, to study the changes 
required to enable government 


entirely: different unit Contrary 
to what Is often supposed, 
public spending plans are aot 
indexed in any true sense — as 
they would be if set out in 
today’s .money- on. the under- 
standing that - they would be 
adjusted for the rate of infla- 
tion. They are expressed in 
“ volume ” terms, or what 1 have 
often called “funny money." 

This means, very- roughly that 
expenditure Is. -controlled in 
physical units — -so many tanks,- 
teachers, hospital beds and so 
on. If the price of any of these 
things varies, it' does not count 
as an increase in the -volume of 
expenditure, even - if the pricer 



frey Howe have left deliber- 
ately vague what happens if 
either the general inflation rate, 
or the cost of particular public 
services, rises more than ex- 
pected. ' " 

Last year Sir Geoffrey ad- 
justed the cash limits to take 
into account public sector wage 
awards, but by slightly less than 
the full amount so as to exert 
a gentle added squeeze, as his 
predecessor "had also been plan- 
ning to do. Nevertheless, public 
spending has still been tending 
to rise as a proportion of the 
national product. 

Nearly everyone who has 
investigated the matter has 
come to the conclusion that the 
minimum reform required is 
that public spending and tax 
decisions should be made and 
announced at the same time and 
in the same kind of units. To 
link them together, the Govern- 
ment would have to express 
- some view about the desirable 
movement of the Public Sector 
Borrowing Requirement as a 
' .proportion of either' the actual 
national product, or Its trend 
rate, abstracting from cyclical 
fluctuations. 

A fiscal framework of this 
sort is also indispensable if the 
Chancellor’s repeated under- 
takings to secure a gradual 
reduction in monetary growth 



ahead. Secondly, a PSBR path 
consistent with these targets 
must be announced. This can 
be a little, more flexible, with 
above-trend borrowing in reces- 
sion ' and - below-trend in 
recovery' periods, so long as 
there is a clear downward path 
over, say, a four-year cycle. 

Thirdly, tax and spending 
plans consistent with these 
objectives should be announced 
— their size being of course a 
political decision. Both can be 
varied, so long as they are kept 
in line with- each other, but it 
Is far from obvious that spend- 
ing requires a longer planning 
horizon than taxes. 

The increasing unreality of 
the PESC projections, as one 
moves Into the third, fourth and 
fifth years is widely recognised, 
hut equally unreal are revenue 
projections confined to one year. 
Many tax -decisions have their 


- main impact more than a year 

are to have- ■ any credibility. . nw - vat increase 

.People wiU- believe that money JS^ced te the 1979 bISS 


increase is several times the. 
rate of inflation. If more hospi- 
tal porters are employed, this 
counts as an Increase in spend- 
ing. If instead existing porters 
are paid more— however much 
more — it counts as no increase 
at all. To this as added estimates 
of cash transfers, such as pen- 
sions and National Debt interest, 
afl on different price bases, and 
combined together to give a 
total whose meaning; no one 
understands. 

Not surprisingly, this kind of 
" funny money ” has had disas- 
trous effects. Programme con- 


. , trailers have had little incen- 

expenditure and revenue plans- tiveto take into' account Tela- 
to he considered together with- ^ ^sl changes to carry out 


out the benefit of timing 
accidents. Those unversed in the 
British governmental system 
may indeed wonder that it was 
necessary to set up such a com- 
mittee to recommend what 
should have been happening in' 
any case. As a member of the 
committee, I must bear my share 
of responsibility that it' has not 
already reported. 

The problem is twofold. First 
the British spring Budget differs 
from nearly every other budget 
in being mainly devoted to taxes 
designed to finance spending 


their plans in the most efficient 
way. As the cost of public spend- 
ing has risen on average 2 per 
cent per annum faster than 
prices in general (but some- 
times much more), the an- 
nounced plans in the Public Ex- 
penditure White Paper often 
seriously underestimate their 
eventual costs. This is one rea- 
son for the frequency with 
which rounds of public spend- 
ing “cuts ” have succeeded each 
other. 

To remedy the worst absurd- 
ities, a system of cash limits 


supply growth will be reduced 
only- if it looks as if it can be 
done without paying a prohibi- 
tive political price in interest 
rates. 

In practical terms, a phased 
decline in monetary growth 
requires a phased reduction In 
the Public Sector Borrowing 
Requirement as a proportion of 
the national- product -Other 
things are required, too, such as 
the . end of non-indexed long- 
term borrowing, which Is simply 
' a way of "telling the financial- 
markets that the authorities 
expect * double-digit inflation 
until well into the 21st century. 

But a set of declining mone- 
tary- targets over the next few 
years, with correspondingly 
reduced fiscal deficits, is the 
starting point of any counter- 
inflation strategy which, 
deserves to be taken seriously. 
So far we have -had merely a 
rollin gforward of annual 
targets under both Sir Geoffrey 
Howe and Mr. Healey, targets 
which have been breached even 
on paper, before allowing for 
distortions to the figures. 

The logical order for a 
coherent financial strategy is 
first to decide on declining 
money supply targets, or ranges 
stretching for some years 


wiH yield over £4bn in 1980-81, 
compared with £2bn in the 
year it was announced. The 
.greater part of any concessions 
Sir - Geoffrey announces on 
March 26 on capital taxes will 
have their main effect in 1982-83 
and beyond: 

The case both for announcing 
intentions a little way ahead, 
and being prepared to alter 
them -in the light of events 
applies even-handedly on both 
the expenditure and the 
revenue sides. 

As a ^natter of fact, some- 
tiling a little like a medium- 
term exercise already took 
place towards the end of last 
year. It was the work on this 
which revealed the need for a 
further round of public spend- 
ing curbs if the Governmept 
was to have is ghost of a chance 
of carrying out both its tax- 
cutting and its anti-inflation 
objectives. But if the whole 
exercise remains a private one, 
the potential effect on expecta- 
tions is wasted, the transitional 
unemployment costs are 
Increased and the desired effect 
on . prices needlessly postponed. 
Indeed, this has already 
happened as a result of 
announcing last year’s VAT 
increase without any medium- 


term strategy to ‘put it in 
context • 

Finally, I . should tike to go, 
one by on^_ through the main 
objections 'to the idea' of -a 
medium-term financial frame- 
work. : The_ first is the uncer- 
tainty of the future: It is 
precisely because of this oncer-, 
tainty that a few fixed points in 
the -financial,, as in. the Legal,, 
framework are so necessary. 

Behind this objection there 
lies a frequent confusion be- 
tween forecasts and statements 
of intentions. For instance, it. 
is precisely because forecast: 
oil revenues are so uncertain, 
that it is necessary to have firm, 
commitments on public sector 
borrowing. It -offers some insur- 
ance that, if hopes are dis- 
appointed, spending and taxes 
will be adjusted rather than a 
resort made to the printing 
press. • : . 

‘Margin’ for 
tax cuts 

If I were in charge of the 
March budget documentation,' I 
should have a highly conserva- 
tive oil revenue projection to 
which public spending plans 
would be related. But I should 
also publish the more optimistic - 
possibilities rather than wallow 
in. the doom and gloom! that 
some elements in the- Treasury 
prefer.' 5 The difference between - 
the two projections would estab- 
lish a "budget marpn J * to be-, 
used for tax reductions, or pub- ■ 
lie service -improvements in 
accordance with the preferences ' 
of tiie Cabinet of the. day.' The 
same principle : of the margin, 
applies, to arguments about the- 
IDfeely growth * rate. The 
decisions requiring to be made 
are about monetary and PSBR 
objectives, not about forecasts. 

The argument about political- 
hostages to fortune cuts both 
ways. Nothing on earth will 
prevent industrial rescue opera- 
tions and all kinds of special 
programmes — some good, some 
bad— If and when the magic 
figure of 2m unemployed is even 
approached. The' only way of 
distinguishing between emer- 
gency help In a recession and 
the dreaded U-turn is to attempt 


• . ' . - " • ■ . • I. 

a realistic costing.^Does they: 
programme, taper off or build ? - 
up in future yea«? rt todEdv? 
be' the key Question. ... 

Off course, estimates may be 
washful or otherwise wrong, but; ;» 
a certain way to ensure such - > 
result is. .to. .refuse to . subject. ^ 
. . forward estimates to - outside.' . ~- 
critical - scrutiny. No pu Wished;; ; ; 
piece of - paper can prevent r. 
political changes, but at leastit'4 
can make them transparent and" 
discourage self-deception. • A \ . 
Prime Minister and ChahoBar : : : : 
who do not want to settle for \ 
Latin American inflation should ' - 
want to give some hostages to: 
fortune. ' . ' . T '.» 

A more technical objection: is V'T. 
that the relation between' the , 
PSBR and interest rates may be.'-. .: . 
wrongly estimated. If it is too .. 
pessimistic,' there is little TpnflK-i ; 
lem; interest rates can ccrae- * . 
down faster. If the error is on - . 
the side of optimism ’- add :: 
interest rates are still unaccept- Y. .-. 
ably high, then the sooner that: - - - 
the need for a change of course- J V. 
is -demonstrated the better. . '' -v/f;- 

How about .-the toonetary 
targets themselves? The real:-: : 
danger is . not that they mU he : *; 
too tight, 1 but they will be too * 
lax — because, say. of the -ht 1 ’--.-'- 
gemilty - of the business and 
hanking' community in . finding 
substitutes for : the monetary i 
aggregate which is being eon- * 
troHed. A Switch to a “mona- : 
tary- base'" control can reduce, 
but not remove, this danger. It - 
is surely dear that although thfe.v- 
target must be defined in terms' 
of one measure — probabljr 

sterling MS — a wide variety of V 
alternative measures should bey. 
monitored as well 

The usual mistake of the ; 

. anti-publication sceptics is to - 
underestimate other people's . 
intelligence. . It really iriU rat- . 
be difficult for ' the - Aranda 
markets to distinguish between 
statistical adjustment and the 
abandonment of baric objecr - 
tives<.:. Indeed, it is the “un* 
believing monetarists" who will, 
be content .to see the. literal •' 
fulfilment.- of one statistical, 
target; irrespective, .of what Is - . 
happening to the' actual amount. • , 
ofynumey in .toe economy-: . . 

' FinaBy, -I . .cannot resist -o- . 
observing bovr. frequently; toe 
following four attitudes “are . 
related: (I) opposition to: a - 
medium-term financial frame-, 
work: (2) opposition to mdexa- .- 
tianr (3) hyper-pesslmismjto:.--. 
the future; secretly based an 
much-scoff ed^t Treasury fore- . - 
casts which assume that the - 
mofietary strategy will fall; (4)- .y 
a belief that high import., 
demand, is the real constraint- V " 
on output,, despite the existence . . t-. 
of a floating exchange rate and . -; - 
toe lip service paid ■ to the : .: 
“supply side.’’. These combined . 
beliefs .constitute the '“enemy: - 
within” and are much more 
harmful than the more obvious '. 
nonsense of the “enemy wflfi- 
out" which I discussed last'-, 
week. . ;.r. - 

Samuel Brittanv 
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MEN AND MAHERS 


Brokers say- 
buy a little wood 

Impervious to all the fuss and 
theatricals enveloping . David 
Preston, his wife and his not- 
quite-a-million pools win, the 
Barclays Bank advisers who 
have the task of helping the 
winner organise his affairs sat 
dour and silent yesterday wait- 
ing for toe curtain to fall and 
business to start. Since they 
would not volunteer any views 
on the problems assailing, an 
ordinary citizen suddenly 
landed with a substantial 
fortune, I conducted my own 
straw poll in the City. 

I posed my dilemma: "I am 
Observer. I have just won £lm. 
I know nothing about money. 
What should I do?” “ Emi- 
grate," rasped a voice on my 
first call. 

Most, however, demonstrated 
a degree of sympathy which 



“I'm beginning to feel like 
something oat of a Tory 
election poster.” 


the appointed time and place — 
8 am in an hotel lobby — he felt 
bis eyecatching outfit should 
provide a clear enough signal. 
With hindsight however, it 
might have proved more 
successful had be stood on one 
leg. 

The appointed time came and 
went our hero tells me, and he 
patrolled conspicuously, stomach 
rumbling, for more than half an 
hour before he was accosted by 
a shortish gent in a straw hat 
“Are you Mr. Paton-Williams? 
So sorry. I know I should have 
spotted you instantly, but you 
see, . I am afraid Fm colour- 
blind." 


Time piece 

Traditions die hard in Britain, 
especially north of Watford. But 
one might imagine that the 
recent convulsions of the gold 
market had dealt a fatal blow to 


continue, was not disclosed. 

At- the other end of the 
market Rene Stuber, managing 
director of Etema Watches, 
gives some indication of hpw 
gold prices have affected' the 
trade:' ' Passing on . oidy^-he 
insists — the increase in costs, a 
£500 9-carat watch of yesteryear 
(eight'- weeks ago) is now 
between £650 and £700; 18-carat 
watches selling last year for 
between £1,100 and £1,200 are 
now closer, to £1,800. He has 
found toe volatility of the 
market “irritating — it makes it 
so difficult to plan.” However, 
like other makers of prestige 
watches, Eterna has.no plans to 
reduce the amount or quality of 
the gold to its products. “ If you 
pay over £1,000 for a watch, £100 
doesn’t make much difference,” 
he says. “ And, if anything, the 
events . of January have made 
gold even more desirable.” 

Whether the -loyal car workers 
Dagenham 


of Dagenham can expect this 

many** would Claim toe" City Move OVei*. Nellie- that industrial dich#, toe goto ttaditio nal reward later in the 
lacks. To a man, my advisera ' * watch presented for long service, decade .remains to be seen, 

stressed their first concern ? nc . of Whiia fhp inland BawniHj hag _ _l 

would be to spend as much time fj er0l “ es ' Winifred Collins, re- been in no great rush to adjust 

as necessary on getting to know tomed jmsterday to tbe scene of the exemption limit— at present Sounds UflUSEJdl 

JEJT* 'S&JTLEi fSperyearof3errice - fortestI - — ™ unusual 

DonS- shed In Chelmsford by GEC- 


“I would like five minutes’ 
notice,” sighed Dick Blaxland 
of brokers Quilter Hilton Goodi- 
son, “so I could get my cham- 
pagne bottle out." But he 
favoured sound, solid long-term 
stuff. Fanning and forestry 
sprang to mind first David 
Mumford at merchant bankers 
Schroder picked large-scale in- 
vestment in equities with a 
proportion of my funds . . . and 
myself going overseas. 

Tony Rudd of the Rowe Rudd 
stockbroking firm, on the other 
band, plumped strongly for a 
prompt entry into the currency 
market, where; he. calculated, a 
judicious investor could profit 
to toe tune of 17 per cent by 
being on toe right side of an 
impending “nasty plunge ” in 
certain areas. “For the rest, 
it depends what your pleasure 
threshold is," he mused. “There 
is after ail, a limit to the amount 
of beer you can drink, and I 


Marconi, which had decided to. 
set the record straight on toe 
identity of toe first woman to 
be heard on radio. The honour 
is popularly ascribed to Dame 
Nellie Melba, who trilled over 
the air in the summer of 1920.. 
In truth it belongs to 82-year-old 
Winifred, whose singing was. 
heard as far away as Portugal 
in February of that year wl$n 
she gave of her best with a 
group dubbed The Ftmnions. 

Colour scheme— 

Snappy dresser Geoffrey Paton- 
WHliams, a director in ICTs 
petrochemicals division, dearly 
believes strongly in toe import- 
ance of good communications. 
In New York recently for a 
breakfast meeting with a 
business contact he had not met 
before, he tells me he agreed 
in toe interests of instant 


moniaf gifts of “ tangible assets evidently catcfa- 

of reasonable cost,” it would now The niinois-based Motorola, 


take half a century to clock up 
enough years for even a modest 
watch ticking safely out "of 
reach of the taxman. 

Like many other parties 
affected by the gold frenzies of 
January, personnel managers do 
nor $eem to have taken its full 
implications on board. The last 
report on the gold watch scene, 
conducted by the Institute of 
Personnel Managers two years 
ago, suggested that in 1978 at 
least 30 per cent of companies 
were still handing them out, 


which T mentioned yesterday 
■was toe "major British manu- 
facturer ” malting radios for the 
buy-British-dbsessed BL organis- 
ation, prints out angrily that it 
is not introducing sinister 
American radios into bona jide 
true blue British cars. '‘Hie 
actual products are made in tois 
country from British com- 
ponents by British workers,” I 

am afflgiwyi -. 


. L _ Legwork 

p f as ? in S anastonishine number 
of begowned pupils of Christ's 


recognition to turn up in his 
think enjoying it would be your . lightweight green .suit, red tie 
biggest worry." • and red pocket handkerchief^ At 


marrtleshelf clocks or exception- 
ally, tie-pins. 

Conducting. my own survey; I 
discovered plenty of watch- 
giving still going on. At Ford's 
for instance, time stands still in 
this area. “Tm just looking at a 
picture in the Dagenham paper 
of one of our people receiving 
his gold watch," I was informed 
by toe publicity department. 
How much this exercise costs, or 
how much longer it is likely to 


Hospital school — along with 
brass bands, mounted police, 
and assorted .other phenomena-— 
on my- way to the office yester- 
day, I asked a policeman stand- 
ing on a traffic island what it 
was' ail about “ Pedestrians," 
he replied in a tone of languid 
contempt 


Observer 


IS YOUR IMAGE BUNKERED? 


A PHONE CALL TO US COULD BRING THAI 
. IMAGE UPTO SCRATCH. 

The name of the game’s clothes leasing. This is 
the technique by which you can make sure your 
employees are always well dressed in the eyes of 
theworld. ■ 

Unlike car leasing, yem pay for the clothes, then 
lease them to your men and women. Itfe a cost 
effective andatax effective way of looking after 
appearances. 

We pioneered clothes leasing in Britain. "We 
can organise a scheme thatis rigntfor you. It^ will 
include more than'500 tailors and oufcttersfrom 
which your employees can choose new dothes. 
Andwe’lltakeonalltheadniin. 

aotbesleasinginoneofthosesmallbut 
importantbosmesstechniquesthatcanreallyperk 
up a company image.. Jmproving it if ift brmkered, 
providing a finishing touch ifift already on the 
green. ; 

^ ^TO^^odotoesIeaangnowbyphoning V 

0&ASei^ices,I^wnLane,LondonSW8IUD 
01-582 6042/6094- 


I** : > 7 
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EFFORTS TO BEAT DELAYS TO BIG PROJECT 



CONSTRUCTION IN BRITAIN * BY SUE CAMERON 


A bad record to live down 


EFFORTS TO improve the 
performance . of the British 
construction and engineer- 
ing industry are gaining new 
impetus — partly from the reali- 
sation that its reputation for 
building major process plants 
at least at home could scarcely 
sink much lower. 

The various sectors of the 
industry have always tended to 
blame each other for failures 
to complete large plants on time 
and on budget. Now there are 
signs that they are finally co- 
operating in an attempt to put 
their house in order. 

Attempts are being made at 
different levels to analyse the 
real reasons for the seeming 
British inability to complete 
major plants on schedule; 
greater care is being given to 
the .planning of large-scale pro- 
jects; equipment manufacturers 
are waging campaigns against 
what they see as unfair accu- 
sations of late delivery; per- 
haps most significant of all. the 
optimists now believe that trade 
unions and employers may 
manage to hammer out a 
national agreement covering 
the pay and conditions of site 
workers before the end of this 
year. 

But the optimists in the in- 
dustry are rather few. Examples 
of projects, that, have run. late 
while costs have soared are all 
too numerous. They include: 

• Monsanto's acrylonitrile plant 
at Seal Sands in the North East 
— IS months late and around 
fSOm over budget. 

0 Imperial Chemical Industries 
and BP Chemicals* ethylene 
plant at nearby Wilton on Tees- 
side — two years late, and costs 
up from f 100m to £200 m. 

• The eight new power sta- 
tions ordered by the Central 
Electricity Generating Board 
which are now going to cost at 
least $2bn more than was 
originally estimated. AH except 
one are running late by between 
two and 10 years. 

9 The Thames barrier — running 


three years late and expected 
to cost £400m rather than the 
£I28m originally planned. 

There is broad agreement be- 
tween the companies which 
order the plants, the engineer- 
ing and construction groups, the 
contractors and the process 
equipment manufacturers on 
the main reasons for the delays 
and the soaring costs. They pin- 
point; - 

• Late design changes by client 
companies. 

• Industrial disputes caused by 
pay leapfrogging between dif- 
ferent groups of workers on the 
same site. 

• Poor management on sites, 
caused partly by the difficulties 
which all branches of the eng- 
ineering industry have in re- 
cruiting the ablest people. - 

• Late delivery of equipment 
and materials which leaves site 
workers idle, frustrated and in 
the mood to cause trouble. 

Demoralisation 

Lommus, the U.S. -based con- 
struction and engineering group 
says tiie various causes of de- 
lay tend to feed on each other, 
leading to what it describes as 
a “ cycle of mutual demoralisa- 
tion.” Materials are delivered 
late which leaves men with no- 
thing to do; they blame the 
management and vent their 
feelings by walking out: process 
plant equipment manufacturers 
are told of the delays and de- 
cide it does not matter if they 
complete their orders late: the 
client company reckons the pro- 
ject is now running so far be- 
hind that it might just as well 
make a few late design changes. 

LUtnmus says it is vital to have 
a good working atmosphere 
on a site. It points out 
that the same UK contractors 
and construction workers who 
perform so badly at home, often 
finish projects in excellent time 
when they are working abroad 
— notably in the Middle East. 


The next big plant to be built 
in Britain — and it is the big 
plants that are delayed, not the 
small or medium sized ones— 
will be the Esso Chemicals 
£300m ethylene project at Moss- 
morran in Fife, next to the 
£500m Shell /Esso gas separa- 
tion unit on which work has 
already started. Proposals are 
now being made to monitor the 
construction of the ethylene 
plant with a view to gaining 
further Insight into what can be 
done to improve efficiency. 

Meanwhile ICI has been 
working closely with contrac- 
tors at its Wilton petrochemi- 
cals complex on the develop- 
ment of a new organ rational 
approach to the building of 
large plants. ICI is currently 
putting up a £90m terephthalic 
acid plant at Wilton along with 
a £140m chlor-alkalf complex. 
But the company and the con- 
tractors are now making much 
stronger efforts to ensure that 
each step in the construction 
programme — particularly the 
initial one — is properly prepared 
and planned. 

They are insisting that all 
materials, design drawings and 
process plant equipment must 
be delivered to the sites and 
then carefully checked before 
any actual building begins. The 
aim is to prevent hundreds of 
men being brought in before 
everything is ready for them 
to do their job. Such an 
approach seems to be more a 
matter of basic common sense 
than the fruits of a detailed 
analysis by ICI and a group of 
contractors of what has gone 
wrong ' on previous occasions. 
But it has not been tried 
before. Priority has always 
been given to making a start on 
a project at the earliest 
possible opportunity — any 
ensuing chaos would be dealt 
with as and when it arose. 

One of the drawbacks of 
thoroughgoing planning and 
preparation Is that it causes the 
first phase of a project to last 


mucb longer — especially if 
vital items are delivered late— 
and costs considerably more 
than usual, with seemingly 
tittle to show until later for the 
extra money that has been 
spent. This is probably one 
reason why ICI is being some- 
what coy about the chances of 
the experiment at Wilton 
proving successful. Yet the 
group reckons the scheme 
could produce a 20 per cent 
reduction of some of its 
eventual full construction 
costs. Id itself, along with 
other big companies such as 
Shell Chemicals UK. is trying 
to cut the number of late 
design changes it orders. It 
stresses that it must have the 
right to make last minute 
alterations to designs when it 
believes they are commercially 
necessary. But it admits there 
have sometimes been too many 
made in the past. 

Client companies and con- 
struction and engineering 
groups frequently complain 
that one reason for project 
delays is the late delivery of 
process plant equipment by UK 
manufacturers. ICI appears to 
be one of those that is dubious 
about the performance of 
British equipment producers — 
it is known to have placed a 
sizeable number of orders for 
its terephthalic acid plant 
abroad. The UK Process Plant 
Association strongly denies 
accusations that its roughly 200 
members are unpunctual with 
pressure vessels, heat ex- 
changers. mixers, blenders and 
other pieces of equipment. It 
says it is a profitable sector of 
British industry with a record 
for having remarkably few 
strikes or other disputes. 

It admits that its members 
may not necessarily be any 
better than their Continental 
competitors but states firmly — 
and frequently — that they per- 
form every bit as well as com- 
panies on the other side of the 


English Cbanne!. What evidence 
there is tends to support the 
association. Two years ago it 
carried out a survey of more 
than half its members which 
found that 93 per cent of their 
deliveries were completed on 
time. Specification changes or 
other factors outside the manu- 
facturer’s control caused 5.4 per 
cent of the deliveries to be late. 
Only 1.6 per cent were late 
through some fault of the 
supplier. 

ICI seems to have had little 
joy from its policy of buying 
more equipment abroad. The 
group ordered two titanium 
clad vessels for its terephthalic 
add plant — one from Robert 
Jenkins of Rotherham and one 
from an Italian company. The 
Italians quoted a six. months 
delivery date while Robert 
Jenkins quoted 12 months. But 
in the event, the British com- 
pany delivered ahead of time 
while the Italian concern is 
understood to have been at 
least six months late finishing 
its vessel. The Central Elec- 
tricity Generating Board says 
late delivery of process plant 
equipment is not normally a 
major problem on its sites. It 
states that if it had to identify 
a single reason for delays on 
its projects, it would point to 
site management 

Safety factor 

But it also admits that late 
design changes have played an 
important part in delaying the 
completion of so many of its 
construction projects. The 
board's defence is that design 
changes are often forced upon 
it by such bodies as the Nuclear 
Installations Inspectorate for 
safety reasons. It says the 
nuclear power stations being 
built at Hartlepool and at 
Dungeness in Kent were both 
held up because of design 
alterations that it was forced 


to make in the interests of 
safety. 

The CEGB is one of the many 
organisations involved with the 
construction and engineering 
industry desperately hoping a 
national agreement on the pay 
and conditions of site workers 
will be concluded some time 
this year. It says grimly that 
it would attach “great import- 
ance” to the existence of- a 
national agreement “if we are 
to build more nuclear power 
stations later in the decade.” 
The implication is that the “if* 
is a big one. 

But there are sign? that 
employers and trades unions 
are much closer to working out 
a national agreement than ever 
before. The chances of success 
are still generally rated no 
better than 50-50. but even that 
is felt to be much better odds 
than in the past. 

Last summer, a working 
party composed of representa- 
tives from a number of trades 
unions, the Engineering Em- 
ployers’ Federation and the Oil 
and Chemical Plant Contractors’ 
Association was set up under 
the aegis of the National 
Economic Development Office. 
It produced an initial and in- 
complete draft of a national 
agreement designed to control 
pay and grievance procedures 
for the industry as a whole and 
to set up a national joint coun- 
cil for the entire British con- 
struction industry. The draft 
national agreement does not pre- 
clude the establishment of 
supplementary agreements and 
of project councils on individual 
sites. But the aim is to provide 
common ground rules for 
everyone. 

A national agreement might, 
for example, outlaw phoney pro- 
ductivity bonuses which are not 
actually related to measurable 
output while making provision 
for a variety of genuine bonus 
schemes. Details could be 
worked out by project councils 
on site. 



Thames barrier: three years late and expected to cost 
300 per cent more than planned. 


Employers are currently 
engaged on tightening up the 
working party’s draft agreement 
and adding detail. They are due 
to present the results of their 
efforts at a meeting with trade 
union representatives on March 
31. This is the target date for 
finalising the agreement, but 
everyone seems to expect that 
negotiations will continue for 
considerably longer. 

The Engineering Employers’ 
Federation, which is now con- 
sulting its members about the 
working party's draft, is con- 
cerned that its smaller com- 
panies may be given a raw deal. 
Client companies are worried 
that a national agreement could 
leave them with higher bills 
for wages and little improve- 
ment in efficiency. Some con- 
struction and engineering 
groups fear the agreement will 
be most often disregarded than 
not and that individual sites 
will continue to be laws unto 
themselves. The trade unions 
are wondering whether they will 
be able to enforce a national 
agreement from the centre. 


One other step forward that 
the industry is beginning to con- 
sider is the setting up of a 
register of construction workers, J 
intended to . provide some 
security of income for the job- 
less in what is inevitably a 
cyclical business. The idea is 
still only at the backs of people's 
minds at present and the 
immediate objection to it is the 
cost. But it could scarcely be 
higher than the current cost of 
project delays — witness the £2bn 
extra that the CEGB is having 
to find for its power stations. 

The tendency of site workers 
to go slow during the final stages 
of a major process plant con- 
struction project is one of the 
many reasons for delays. They 
do it because "they are afraid 
of unemployment. Yet unless 
ail sectors of the industry put 
their backs into making a suc- 
cess of the various initiatives 
that are now under way, there 
may one day be no chance for 
anyone to spin out a job for , 
there might be no more large- i 
scale plants built in Britain. ' 


Letters to the Editor 


Consider the 
alternatives 

From Mr. E. Gillett 

Sir, — It is a matter of concern 
that the Prime Minister after 
only nine months in office is 
, now facing severe criticism of 
her policy of putting the 
economy right Criticism from 
the Opposition Is to be expected 
since their policies and 
strategies are in the process of 
being reversed. . What is not to 
be expected is criticism from 
within the Government Itself. 

Margaret Thatcher and Keith 
Joseph may have made some 
mistakes in detail but who can 
argue at this stage that their 
strategy is wrong? What would 
James Prior, Ian Gilmour. 
William Whitelaw, Julian 
Critchley and the rest do? Go 
back to higber public sector 
borrowing. increasing the 
money supply and some form of 
income restraint? These policies 
have failed in the past Why 
should they work now? 

Margaret Thatcher is the 
strongest “man" in the Cabinet, 
she deserves support — and 
criticism if she is seen to be 
failing, but she deserves to be 
given a chance. 

For those engaged in industry 
and commerce, we need to 
realise that no one owes ns a 
living. There is no such thing 
as a growth industry. There are 
only those companies who can 
so organise themselves to 
operate efficiently . and create 
growth opportunities. . Those 
who are -successful usually 
have four characteristics in 
commoo: — 

A thrustful professional 
organisation to seek, out and 
promote new business oppor- 
tunities; an orientation and 
belief in growth and the need, 
to exploit markets; a proven 
competitive ability to produce 
goods and services winch 
customers want, are prepared 
to pay for, at a price the market 
will stand and which will 
generate a satisfactory profit; 
and courageous and energetic 
management willing to take 
carefully considered risks. 

Margaret Thatcher is pro- 
viding for management and 
workers alike a challenge. She 
is also providing a chance of 
preserving our society, we 
need to consider the alternatives 
if she should fail. 

E. R. Gillett. 

Whispering Spinney , 

Avon Avenue, 

Avon Castle. „ 

Ringwood, Hants. 


spare cash to perhaps buy non- 
essential items or other i tems 
on a credit hasis; not realising 
the problems they are getting 
themselves into. 

Of course I understand that 
they are in a competitive posi- 
tion and have to take commer- 
cial advantage of any oppor- 
tunities open to them but I 
really do believe there is a. 
limit and at a time when the 
country is fighting for survival, 

I think the least they could 
have done would have been to 
have waived this one. I am sure 
shareholders would have under- 
stood such a decision. 

It also saddens me greatly to 
see the days gone when the 
bank manager was rather like 
a doctor and one could go to 
him for advice on how to 
manage one’s affairs. It seems 
to me today that the only 
encouragement one would get 
would be to take np credit 
facilities disguised as “personal 
loans V or *’ permanent over- 
draft " dragging most on to the 
treadmill of increasing debt to 
no benefit whatsoever for the 
country. 

David Jackson. 

5-6 Yarmouth Place, W2. < 


knowledge of the value of the 
plaintiffs’ factory, that and the 
efficacy of their fire precautions; 
would be known to the plain- 
tiffs. In these circumstances 
nobody could consider it un- 
reasonable, that as between 
these two equal parties the risk 
assumed by Securicor should be 
a modest one. and that the 
respondents should carry the 
substantial risk of damage cr 
destruction.” 

I trust you will be kind 
enough to publish this clarifica- 
tion of the otherwise somewhat 
offensive impression which 
might be gained from your 
correspondent’s article. 

Peter Smith. 

Vigilanf House. 

P.O. Box 23. 

24 Gillingham Street, SWI. 


High Street 
rents 


Olympic Games 
in London 

From Mr. J. Kelvey-Broum 
Sir, — As Mr. Jeeps (February 
21) is so emphatic that the 
Olympic Games for 1988 must 
be held in London, will be please 
confirm precisely and in detail 
how the poject will be financed 
and, more to the point, from 
where will, again precisely and 
in detail, the money by made 
available and the full amount 
involved for the promotion.;. 

J. Kelvey-Brown. 

Glenda’s, Sigh Street, 

Ticehurst, Sussex 


Serving the 
customer? 


From Mr. D. Jackson 

Sir. — I . am appalled to read 
that Access and Tesco 
ning trials on the nse of credit 
cards for the purchase of food. 

Obviously this is- happening 
as they feel that PW** 
make use of the credit f actives 
offered through 
if it was anticipated that 
bodv would settle their accounts 
at the end -of each ™ 0D “’ j} 
loss would, presumably result 
from the operation. 

What angers me so mnen is 
that here we are* to this country 
trving desperately hard to stop 
people borrowing money ana 
there are the banks posi- 
tively encouraging ^people to 
take up credit at a pfmitive rate 
of over 3D per cent and on top 
of that trying to persuade them 
to do so, for the purchase ot 
food. - 

Surely, they realise that many 
customers will take up 
credit ..facilities and use any 


Exclusion 

clauses 

From the Chairman Securicor. \ 

Sir,— In commenting (Febru-: 
ary 25) upon the decision of the^ 
House of Lords in the case of- 
Photo Production v. Securicor, 
admittedly, while waiting until 
“ later this year when the full 
report of the judgements is 
available” your Insurance Cor- 
respondent does my organisation 
less than justice. 

He suggests that, by utilising 
clearly worded exclusion clauses, 
we have successfully produced 
a result which defies “ equity, 
reasonableness and common- 
sense/’ 

The injustice of such a con- 
clusion is readily apparent from 
the following passage from the 
Judgement of Lord Diplock. 
“ The risk that a servant of - 
Securicor would damage or 
destroy the factory or steal 
goods from it despite the exer- 
cise of all reasonable diligence 
; by Securicor to prevent it, is 
what in the context of maritime 
law would be called a “mis- 
fortune risk ” — something which 
reasonable diligence of neither 
party to the contract can pre- 
vent Either party can insure 
against it It is generally more 
economical for the person by 
whom the loss will be directly 
sustained to do so rather than 
that it should be covered by. the 
other party by liability insnr- 

^And consider also the follow- 
ing passage per Lord Wilber- 
force. “ The nature of the 
contract has to be understood. 
Securicor undertook to provide 
a service of periodical visits for 
a very modest charge which 

Smfe ; out at 26p w* .visit. ..It 

did not agree to provide equip- 
ment It would hare no 


From the Chairman, 

Clothier of Weybridge. 

Sir, — Isn’t it about time that 
this nation woke up to the 
idiocy of the economic spiral 
that has been created over this 
past decade or two around the 
axis of multiple traders domi- 
nating the retail scene in Great 
Britain, allied to the narrow 
attitude of the property de- 
velopers and investment bodies 
in securing tenants for their 
properties which represent 
“ good ” covenants. The net 
result is that High Street rents 
are adding around 10 per cent 
to the cost of shopping, the mul- 
tiples get bigger and control 
the manufacturers out of exis- 
tence or, worse still, expand 
imports directly with their mas- 
sive, purchasing power. 

Within the next decade we 
shall see dull, boring shopping 
.centres comprised of shoe shops, 
building societies and jewellers, 
while the supermarketeers de- 
velop large-scale hypermarkets 
around the fringes of league 
fiootbaH clubs. 

• Somehow this Government 
has got to grapple with the 
problem of controlling shopping 
rents — for within this area 
they have great potential for 
actually bringing down the 
price of goods in the shops. 
'There- is surely now a very 
strong - case for bringing the 
Monopolies Commission into the 
act when a retail organisation 
controls 10 per cent or more of 
the market There might even 
be a case for keeping it at 5 per 
cent or more. 

:We really do live in a land of 
retail giants and there is no 
shred of evidence to support 
afi; argument that they are 
bringing - down -the cost of 
living. Ask any property man! 
Nricman Clothier. 

Hooey croft. Silverdale Avenue, 
WattorironrThames. Surrey. 


Vision and 


Frolb Messrs. A. Wttrr and 
J, Cblocer 

Si.— We have only recently 
seen?! avid Fishlock’s reassuring 
review (February 5) of Vision 
and VDUs (visual display units) 
yet vge would like to be allowed 
to comment on Ibis topic and 
your 1 commentator’s ' - remarks. 
His survey of Grundy and 
Rosenthal’s work includes the 
quote “ (we have) found no 
evidense to suggest that VDUs 
cause damage to the eyes or 
aggravate any deterioration in 
the operators’ eyesight." Fur- 
thermore, Fish lock confirms that 
Tadiatne emissions are, as yet, 
undetectable. 

We. cannot comment on the 


author’s interpretation of the 
few studies that have been done, 
except to express surprise at 
the omission of the now-famous 
case where cataracts developed 
in operators at the New York 
Tones. We allow for the causes 
to be occupationally-related to 
VDUs since two of these journa- 
lists had been screened cataract- 
free before starting work. 

The bulk of our analysis, how- 
ever, indicates that eye de- 
terioration occurs when VDUs 
are used in unsuitable lighting 
conditions where the operator 
is also required to refer to 
printed material. Norma] office 
lighting may raise the glare 
index to 24 where 16 would 
be more desirable. Further- 
more, many eye disorders are 
stress-induced — glaucoma, short- 
sight, migraine — and the extra 
eye strain due to reflected and 
contrast glare as well as flicker 
may be exacerbated by an 
uneven and troublesome work- 
rate as. for example, where a 
shared logic machine pauses to 
retrieve data and issue com- 
mands. 

Grundy and Rosenthal’s work 
may therefore be of great valve 
in compiling a number of dif- 
ferent studies. The combined _ 
health effects of operaflinr. • 
environment and work rnte. ' 
however, remain to be assessed ( 
Alan Warr and Joe Colover. 

The University of Sussex, 

Science Policy Research Unit, 
Mantell Building. Falmer, 
Brighton . Sussex. 


GENERAL 

UK: Pay talks resume between 
British Gas Corporation and 
General and Municipal Workers 
Union gas workers, Bryanston 
Street, London. 

Statement from Scotland Yard 
on London’s crime figures for 
1979. 

Royal College of Nursing con- 
ference on Government’s paper 
“ Patients First." 66 Portland 
Street, London. 

Bankruptcy hearing for Mr. 
Colin Stone who became a 
millionaire selling ’ garden 
gnomes, Merthyr Tydfil. 

Sir Peter Gadsden, Lord Mayor 
of London, presides at Court of 
Common Council. Guildhall, 
1 p m 

Duke of Edinburgh visits 


To-day’s Events 


Soho Housing Association, Meard 
Street. London. 

Overseas: Second day of poll- 
ing in Rhodesian General 
Election. 

Mr. Lee Kuan Yew, Prime 

Minister, Singapore, in talks 
with President Ferdinand 

Marcos of the Philippines, 

Manila. 

• First International Symposium 
on the World Car. Toledo, Ohio. 
US. 

Second day of Organisation for 
Economic Co-operation and De- 
velopment steel conference, 

Paris. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Labour motion of no confidence 


in the economic and industrial 
policies of the Government 

House of Lords: Residential 
Homes Bill, committee. Water 
Bill, second reading. Protection 
of Trading Interests Bill, third 
reading. National Heritage Bill, 
committee. Farm and Horticul- 
tural Grant Orders. Short 
debate on commercial size fast 
breeder nuclear reactor. 

Select Committees: Agricul- 
ture. Subject: Implications for 
the UK of the Common Agri- 
cultural Policy on milk and 
dairy products. Witnesses; 
National Farmers' Union, County 
Landowners \ssociation. Room 
16. II am. Home .Affairs. Sub- 


committee on Race Relations and 
Immigration. Subject: Race Re- 
lations and the " Sus ’’ law. Wit- 
nesses: Bar Council. Society of 
Labour Lawyers. Room 15, 
420 pm. 

OFFICIAL STATISTICS 
Energy trends. 

COMPANY MEETINGS 
Birmingham Pallet. Birming- 
ham Chamber of Commerce, 75 
Harborne Road. Birmingham, 
12. Cambridge Water, 41 Rustat 
Road. Cambridge, 4.30. T. Cowrie, 
Millfield House, Hylton Road, 
Sunderland. 12.' Eurotherm, 
Eardley Hotel. Worthing, Sussex. 
12. South Staffordshire Water- 
works. 50 Sheepcote Street, Bir- 
min ah am. 12.30. Spencer Clark 
Metals. Crescent Steel Works, 
Warren Street, Sheffield. 12. 


Travellers’ 

risks 

From Mr. C. Clarke 
Sir,— I found it strange that 
in Mr. Martin’s interesting and 
otherwise informative article 
about car hiring (February 23 1 
□o mention was made about the 
cost of insurance. 

I recently hired a Fiat 127, 
the lowest category available, 
for six days from Geneva Air- 
port and the total cost was 
greatly in excess of that quoted 
to me on the telephone due 
entirely to “ voluntary " insur- 
ance. So that I would not have 
to pay the first SwFr 1,000 of 
any accident damage a charge 
of Sw Ft 66 was made and a 
further SwFr 20 was payable for 
passenger liability. For six 
days .1 therefore paid in total 
approximately £24 insurance 
and I think that this is some- 
thing that your readers might 
be warned about. 

C. G. Clarke. 

Henderson Administration, 

11, Austin Friars. EC2. 


Allowances on 
UK cars 

From Mr. M. Jensen. 

Sir, — ' Since a large propor- 
tion of car registrations are in 
the names of companies, it 
occurs to me that a rather 
obvious way of giving a much- 
needed boost to the British car 
industry would be by changing 
the present system of capital 
allowapces. 

If the writing-down allowance 
on registrations of new motor- 
cars was restricted to British- 
built cars alone, a lot of 
companies would think twice 
before buying foreign ears. This 
in no way would affect the 
private individual’s choice, since 
there is no tax benefit It would 
also encourage foreign car 
manufacturers to produce over 
here.' 

M. CL Jensen. 

26, Danvers Street, SW3. 



A decision to expand or relocate industrial and 
commercial activity will depend on answers to a whole range 
of vital questions. As vital as any, will be when and how 
soon can new properties and sites be made available. 

In Northampton the straight answer Is now V/fe are on the Ml, 
midway between London and Birmingham with 50% of Britain’s 
industry within a 100 mile radius. 

Office buildings to the town centre 
Greyfriars House, 160 000 sq ft of offices above the new bus 
station. BelgraveHouse 64 000 sq ft forming part of the 
Grosvenor Shopping Centre. Compton House, 27 OOOsqftina 
prime position. Vfoodlands House, 13 700 sq ft of prestige 
offices. Other properties from 500 to 10 000 sq ft 

Office sites in Northampton 

In the town centre an important site of 35 acres fora 

development up to 300 000 sq ft Two sites f or 30 000 sq ft 

AtUfeston Faveli District Centre, sites for up to 100 OOOsqft. 

Moulton Park provides 83 acres of campus sites in a rural setting. 

Gnit factories and industrialsttes 

Brackmills: 1 unit ofl8 400 sq ft and 1 unit <rf21 500 sq ft. 

Reservations are also being taken for Phase 5, comprising 

14 units of 5000 sq ft and 2 units of 12 500 sq ft. All have 

mains services, parking, offices and central heating. A wide 

range of industrial sites are available on four employment areas. 

In the search for the right business location straight answers 
to straight questions are a must Let us know your requirements. 

Northampton 

middle erugland 

character 
prosperity 
& growth 


for a straight answer 

contact Leslie AustirvGoweBScFRiCS, 
Chief Estate Surveyor 
Northampton Development Corporation 
2-3 Market Square, Northampton Mill 2EN 
060434734 
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Setback in America hits 
BOC in first quarter 


HIS 


LOWER contribution from the 
Americas and the higher cost of 
borrowing depressed first quarter 
performance at BOC Inter- 
nationnL The reported taxable 
profit for the three months to 
the end of 1979 fell £1.9m to 
£12 .4m but at constant exchange 
rates the decline would have 
been reduced to £0.4 hl 

Sales were, because of the 
strengthening of sterling, down 
from £302. 9m to £289.9ra. Against 
this fall operating costs eased to 
£24t2m (£258m). 

At the trading level, after 
depreciation of £2L6m (£19.Sm), 
the reported surplus was £25.3m 
(£26 .3m) with American ope ra- 
tions showing a slip from £i2m 
to £10.7m. There was margina l 
fall in Europe to £5.4m (£5.5m) 
and from £0.4m to £G.3m in Asia, 
but African activities grew to 
£3.Sm (£3. 4m) and from the 
Pacific region the contribution 
was little changed at £5.1m 

<£5m). 


• Interest charges rose to 02.9m 
(£12m) with higher rates to 
blame for an extra £2.1m, and, 
but for a reduction in borrow- 
ings, the charge would have been 
£L2m more, the directors point 
out 

However over the three 
months since year end total 
borrowings were increased 24£m 
to £475.5m. This compares with 
shareholders' funds of 582m 
(£516.3m at September 30). Since 
December 31 the group has 
received £16m from the sale of 
businesses. 

Tax is shown down from £7m 
to £5.3m leaving stated earnings 
per share up at 22lp (2.2p) on a 
nil basis or, with ACT written 
off, down at 1.69p (1.72p). 

For the whole of 1978-79, the 
second year in which Airco 
results were included, profit was 
£72.7m, compared with a peak 
£82 .2m seen in 1978-77. In 
January this year Sir Leslie 
Smith, the chairman, said that 
despite uncertainties the current 


year’s results should show an 
improvement on last time. 

If the depreciation provision 
had been based on historical 
rather than replacement cost of 
assets, pre-tax profit for the 
quarter would have been £20-8m 
(£21. 3m) and earnings per share 
on a net basis ahead from 3.74p 
to 4.13p, the company notes. 

The quarter’s taxable results on 
a full current cost accounting 
basis, including adjustments for 
monetary working capital and 
gearing, would have been 
identical at £12.4m. 

Thre* months 


Lex looks briefly at the rise in International money rates 
before moving on to discuss the results from four major 
companies- Fourth-quarter results ■ from Hoover offer a 
glimmer of hope, from the troubled “ white goods " manufac- 
turer but the outcome of 1980 is dearly going to be critical. 
General Accident's underwriting results have been hit badly in 
the last three months of the year but there should be scope 
for improvement BOC has fallen In the first quarter of rite 
current financial year and the contribution from the UJ5. sub- 
sidiary, Airco, has been affected by adverse currency move- 
ments. Finally, the bullion boom has had a most pronounced 
effect on Johnson, Matthey’s notional asset backing. 


Johnson Matthey rises to 
over £20m at nine months 


Hoover down £3.4i 
but holds payment 



1979 

Cm 

289.9 

1978 

Em 

302.9 

Operating costa .... 

244 2. 

258.0 

Profit 

45.7 

44.9 

Depreciation 

21.6 

19.9 

Share of associates ... 

1.2 

IJ 

Trading profit 

25.3 

26.3 

Interest 

12.9 

12.0 

Pre-tax profit 

12.4 

14.3 

Tax 

5.3 

7.0 

Net profit 

7.1 

7.3 

To minorities 

1.6 

1.7 

Earnings 

5.5 

5.6 


See Lex 


AGB raising £3.61m by rights: 
dividend to be lifted 36% 


AGB Research, Britain's only 
quoted market research com- 
pany, is raising £3.61m net by 
way of a one-for-four rights 
issue of 2.79m new ordinary lOp 
shares at 135p each. 

At the same time the 
directors report current trading 
continues to be satisfactory and 
they forecast pre-tax profits for 
the year ending April 3Q, 1980 
will be “not less than £2-8m ” 
against £2 -24m last time. 

They also intend to recom- 
mend a net final dividend of 
3.5p for a total of 6p, an 
increase of 36.4 per cent 

Explaining the reasons for 
the rights issue, the directors 
point to the company’s profits 
record, which shows a steady 
increase over the past 10 years. 
“ These results have been 
achieved both by continuing 
investment in the group's own 
projects and by the implementa- 
tion of a policy of judicious 
acquisitions which have been, 
financed largely from the 
group’s cash resources.” they 
state. 

For 1978/79 the group’s total 
capital expenditure was £3.8m 
with a further £2.7 m scheduled 
for the current year. The direct 
tors consider it is now appro- 
priate to make n rights issue 
to provide additional cash 
resources to finance the con- 
tinuing expansion programme. 


This includes expenditure on 
developments in technology, 
the improvement of services, 
the launching of new publica- 
tions and possible acquisitions. 
The new operational research 
headquarters at Hanger Lane, 
West London, is expected to be 
completed at a total cost of 
some £3.6m, funded entirely out 
of cash resources. 

The rights issue has been 
underwritten by Morgan Gren- 
fell and Company and the 
brokers are Grenfell and 
Colegrave. 

# comment 

AGB’s rights issue — the second 
in two years — comes as no 
surprise although it was origin- 
ally thought that the cash call 
would be linked to a deal in 
the U.S. This is not now going 
ahead because of a missed 
profits forecast by the intended 
acquisition but there are at least 
two other prospects in the 
pipeline. On top of this the 
company is pressing on with 
new research services to fill 
gaps in the market while th e 
publishing division has hpd*to 
incur heny launch costs for five 
new ti'le?. Gearing is light (net 
borro— ings are roughly £lm 
agains shareholders' funds of 
£4.7m) but without the proceeds 
of the rights, this expenditure 


DIVIDENDS ANNOUNCED 


Allen Harvey 11.5 

BPM int 

Brown Bros tint. 

Fledgeling Inv 3.7 

General Accident 6.5 

Hoover 6.39 

Moorside Trust 4.4 

Rights and Issues Trust 
Dividends shown pence per share net except where otherwise stated. 

•Equivale-t afte- allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t To reduce disparity. 



Date 

Corre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment payment 

dlv. 

year 

year 

11.5 

May 2 

11.44 

21.5 

21.44 

1.44$ 

April 23 

1.06 

— 

4.25 

1 

June 2 

0.53 

— 

1.4 

3.7 

— 

2.05 

3.7 

2.05 

6.5 

July l 

4.92 

12 

9.04 

6.39 

April 15 

6.39 

12 

12 

4.4 

March 31 

3.73 

6 ■ 

5.23 

2.48 

— 

1.9 

3.48 

2.9 


would have meant hefty interest 
charges at today’s rates — a clear 
disincentive for additional 
investment at a time when the 
climate for market research is 
getting tougher. The 21 per 
cent overnight discount on the 
new shares is in line with other 
recent rights issues while the 
ex-rights yield is 5.4 per cent 
and the p/e a loftly 16.6 on the 
increased capital 

Unochrome 
looks for 
midway rise 

GIVEN an early resolution of 
the steel strike and provided its 
roll-on effect on manufacturing 
industry was not too severe. 
Unochrome International should 
be ahead of last year at the half- 
way stage, Mr. R_ A. he Page, 
chairman, told the group's 
annual meeting. \ 

The first four months of the 
current year had not been easy 
and, in keeping with much of 
'-•'ish engineering and manu- 
facturing industry, Unochrome 
was not at present achieving its 
planned budgets which held 
promise of worthwhile growth in 
profits. 

The newly-merged Silver- 
thome-Gillott company was find- 
ing exporting a problem, was 
operating in a depressed market 
sector in the UK and would in- 
evitably incur exceptional costs. 

Nevertheless. Mr. Le Page 
Relieved, the group was not as 
badly affected as many other 
engineering and manufacturing 
companies. 

One item of exceptional 
expenditure in the current year 
was an ex-gratia payment of 
£40.000 to Mr. B. C. Owens 
following his early retirement 


SUBSTANTIALLY increased ex- 
change losses and redundancy 
costs hit Hoover in 1979 and pre- 
tax profits fell by £3 .44m. But 
the net total dividend is being 
maintained at 12p, with a final 
of 6-39p. 

An improvement in fourth 
quarter taxable profits from 
£1.15m to £2.I5m, following 
losses of £0.9Sm (£4 .15m sur- 
plus) at nine months, left full- 
year profits at £1.86m compared 
with £5.3m. 

This was struck after exchange 
losses of £12m <£0.34m) arising 
from the translation of overseas 
liabilities and current assets 
into sterling, and redundancy 
costs of £1.9m. 

The directors of the domestic 
appliances manufacturer say the 
higher value of sterling makes 
export business more difficult 
and further increases .the com- 
petitiveness of. Imports. 

They therefore intend to con- 
tinue the pro^ammes to improve 
productivity and reduce costs to 


restore profitability to a satisfac- 
tory level. 

Group turnover slipped by 4 
per cent to £203-67m. The direc- 
tors say sales levels during the 
year were adversely affected by 
product shortages arising from 
the engineering dispute and 
industrial relations problems at 
the Merthyr Tydfil factory. 

There was a £0£8m tax credit, 
against a £0.61m charge— SSAP 
15 has been adopted and com- 
parisons restated: If provision 
far tax had been made on the 
previous bams of providing for 
all deferred tax, the charge 
would have been £lB5m (£2 .33m) 
before crediting stock relief. 

Earnings per share are given 
as 5p, compared with 30p. 

Profits of £0.66m (£0.93m) 

attributable to the group's 50 per 
cent interest in Hoover (Hol- 
land) BV are included in the 
pre-tax surplus. 

U.S. Results page 28 
See Lex 


Movitex passes interim 
after loss of £60,000 


Movitex, the signs and 
records group, has passed Its 
interim dividend. It reports an 
interim loss of £60,000, against 
last year’s £45,000 profit. Turn- 
over was £1.26 m. down from 
£1.43m, but the directors say the 
results for the six months to 
August 1979 are not comparable 
with last year's. 

They note that a £150,000 pro- 
vision for a loss on the Novem- 
ber sale of a Dutch subsidiary is 
included in the half-year figures. 
Extraordinary losses of £97,000 
are transferred to reserves 
against a £45,000 credit last year. 

The Board anticipates an im- 
provement in the performance 
of the UK subsidiaries. which 
mad? a Sf3,000 profit in the half. 
It will be discussing further 
finance with its bankers. 

Interest charges for the half 
total £40.000. with nil tax paid. 

The Board, restructured since 
the annual 'meeting last 
November when former chairman 


Mr. R. W. Bulfield was unseated, 
reports two contingencies against 
which provision has not been 
made. These are a deferred debt 
of £84,000; and possible tax 
liabilities of up to £108,000 plus 
interest 

The new Board says that 
certain aspects of the group’s 
affairs require “ Further investi- 
gation,*' following an accountants’ 
report They note that proceeds 
from the sale of a Stevenage 
property ** had been more than 
absorbed in finan cing a number 
of items." 

The directors also note that 
City Road Securities, owned 
by Mr. Bulfield and Movitex 
director Mr. A. R. Perry, is 
serving notice for repayment of 
a £100.000 loan, described in the 
accounts as ** a medium and 
long term liability.” 

Mr. Bulfield also plans to sue 
for dismissal compensation of 
£50,000. The action is to be 
contested. 


UK unquoted shares 
overpriced fund manager 


r 



Anglo-Transvaal Consolidated 
Investment Company, Limited 

Incorporated in the Republic of South Africa 
Interim report 

for the half-year ended 31 December 1 979 


Financial Results 

The unaudited consolidated financial results of the Company and its subsidiaries (excluding mining 


c 

I subsidiaries) are estimated as follows: 



c 

Year ended 


Half-years ended 31 December 

c 

c 

30 June 1979 

• 

1979 

1978 

c 

ROOO 


ROOO 

ROOO 

c 

c 

531774 

Turnover 

335318 

259156 


67942 

Profit before taxation 

46281 

31435 

* 

20424 

Taxation 

14961 

9952 


47518 

Profit a Her taxation 

AttributabletD outside shareholders of 

31320 

21483 

t 

24194 

subsidiaries 

14459 

11045 

23324 

Preference dividends (including fixed 

16861 

10438 


_ 


portion of participating preference 

145 


• 

291 

dividends) 

145 

If 


Profit attributable to ordinary, "A" ordinary 



T 

23 033 

and participating preference shareholders 

16716 

10293 

u 

543 cents 

Earnings per ordinary and "A” ordinary 
share 

394 cents 

243 cents 

T 

1 358 cr 

Extraordinary item not included above 

— 

1 261 cr 


47S0 

Capital commitments 

15717 

2166 


Dividends declared or paid during the half-year 
Half-yearly dividends on the 5 per cent and 6 per cent 

preference shares 72 72 

Interim dividend of 50 cents per share (1 978—30 cents) 

on the ordinary and "A" ordinary shares 1783 1 070 

Interim dividend on the participating preference shares at a 
fixed rate of 5 percent per annum plus a participation of 

25 cents per share (1978-1 S cents) 450 300 

The final dividends on the ordinary, "A” ordinary and participating preference shares which were 

declared m June 1979, were paid on 1 August 1979. 

Investments 

The market value of the Company's listed investments at 31 December 1979 was R211 676 000 
(1978— R1 05 505000) compared with a book value of R45 943 000 (1978-R38 825 000). 

General 

All industrial companies, other titan those operating in the heavy engineering sector, participated in 
the improved trading conditions and are expected in the second half-year to achieve profits at least 
equal to those earned during the first half of the year. Income from the Group's mining investments 
was substantially higher and, at current prices, income for the year from this source wiD be higher than 
that of the previous yean 


For and on behalf of the board 
Clive S-MeneSl 
ft J. Hamilton 
Directors 

Registered Office 
Angiovaa! House 
56 Main Street 
Johannesburg 2001 


London Secretaries 
Anglo-Transvaal Trustees Limited 
235 Regent Street 
■ London W1R8ST 
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FINDING suitable opportunities 
to invest in unquoted UK com- 
panies can be difficult, Mr. James 
Ferguson, a director of Stewart 
Fund Managers, said yesterday. 

Prices, he implied, are often 
overvalued and this had con- 
tributed to' the increasing 
number of unsuccessful applic- 
ants for funds passing recently 
through his hands. 

Mr. Ferguson was speaking at 
a reception to launch the annual 
report of Scottish American 
Investment Company, one of the 
biggest Scottish-based investment 
trusts. 

The report shows that Scottish 
American's unquoted equity port- 
folio now amounts to 13 per cent 
of total equities. ** Four additions 
to the portfolio have been made 
in 1979 and we continue to 


examine new proposals in the 
belief that the unquoted field 
offers considerable opportunities 
which are not normally available 
to private investors," Mr. P. W. 
Turcan, the chairman, says in his 
annual review. 

The report also shows that 53 
per cent of the shareholders are 
known to be private individuals 
but the managers estimate that 
the total is nearer 65-70 per cent, 
if those shares held on behalf of 
individuals through bank 
nominees are included. 

As reported previously the net 
dividend increased from 2.95p to 
3.5p in 1979. Net assets per share 
were up 10.3 per cent to 118.9p. 

Sir Alastair Down, chairman of 
Burmah Oil is to join the 
Scottish American board. 


RESULTS AND ACCOUNTS IN BRIEF 


THE UNION DISCOUNT COMPANY 
OF LONDON— Beau Its for 1979 reported 
January 2*. Bills discounted 029.99m 
(£1.09bn), negotiable certificates of 
deposit £11. 14m (£45 -22m). local 

authority mortgages and short-term 
loans E35.58m (£20.11m). Government 
stocks £225. 64m (£124.99m). Corpora- 
tion stocks and local authority bonds 
£ 3 - 82 m (£24. 77m). Total assets 

£1-24 bn (£1J3bn). Secured loans 

£1.13bn (E1.17bn). deposits, inner 

reserve and other liabilities £31. 17m 
| £1 44.38m) . Following company’s 

return to its rebuilt freehold premises 
at 39 Cornhill. a professional revalua- 
tion of these premises sa at December 
31. 1979, shows C3.4m surplus over 


SPAIN 

Price 

February 27 % + or — 

Banco Bilbao 219 

Banco Central 248 

Banco Exterior 210 

Banco Hiapano 216 —4 

Banco Ind. Cat 13S 

Banco Madrid 162 —3 

Banco Santander 261 —2 

Banco Urquljo 173 

Banco Vizcaya 230 

Banco Zaragoza 206 —2 

D rage doe 100 —0.5 

Espanola Zinc 62 

Fttcsa 56.7 

Gel. Preciados 33 

Hidnola 63 -0J2 

Iberduero 80 —0.2 

Patrols os 112 —1 

Patrallber 66 —3 

Sogefisa 115 

Telefonica 56 

Union Elect. 62.2 


book value. Meeting, 39, Cornhill, EC, 
March 19, noon. 

LEAD INVESTMENT TRUST— Results 
tor 1979 published January 24. 1980. 
Listed UK investments: Government 
securities maturing within one yser 
£552.764 (nil): other securities E3.1m 
(□.56m) . Listed abroad £370.971 
(£456.502). Unfisted £9,224 (£7.215). 
Net current liabilities £2.417 (£1,542). 
Increase in liquidity £22,000 (£413,000 
decrease). Meeting, 44. Bloomsbury 
Square, W.C.. on March 18. at 
11 . 0 D em. 

LANCASHIRE AND LONDON INVEST- 
MENT TRUST— Results for 1979 reported 
February 15. Investments £1.16m 
(E0.98m). of which £1.14m (E0.96m) 
quoted in UK. Market valuation £2 .32m 
lE2 Q5m). Meeting, Winchester House, 
EC. on March 19 at noon. 


'Automatic' 
Answer 

Takes messages .. . 
Gives information . . . 
gets you business. 
Phone 01-4462451 4 
to get the message. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovai Lane London EC3R 86B 


1979-80 


Telephone 01-621 1212 

Gross Yield 


High Low 

Company 

Price Change Div (p> 

% 

P/E 

99 

71 

Airsprang Ord. 

71 


6.7 

9.4 

4.2t 

50 

36 

Armiugo and Rhodes... 

36 

— 

an 

10.6 

24t 

Zib 

18b 

Sardon Hill 

235 

•s^w 

115 

53 

B.9t 

100 

85 

County Cars 10.7% PI. 

05 

— 

15.3 

18.0 

— 

101 

63 

Deborah Ord 

90xd 

-2 

5.0 

6.6 

9.9 

38 

88 

Frank Horsell 

88 

— 

7.9- 

8.1 

6.1 

129 

100 

Frederick Parker 

1® 

— 

123 

11.8 

4-St 

Ibti 

IK 

George Blair 

105 

— 

165 

15.7 

— t 

35 

45 

Jackson Group 

E 

+1 

52 

8.0 

*3.8 

153 

113 

Jamas Burrough 

116 


7.2 

6.2 

10.2 

JOU 

242 

Robort Jenkin9 

253 

— 

31.3 

12.4 

8.1 1 

233 

175 

Torday Limited 

218 

— 

14.3 

6.G 

S.7t 

34 

1ft Twinlock Ord 

19 

-1 

04 

4.4 

*26 

80 

70 

Twinlock 12% ULS 

76 

— 

120 

15.8 

— 

56 

23 

Unilock Holdings 

60 

— 

2.6 

6.2 

10.6 

85 

42 

Walter Alexander 

86 

— 

4A 

5.1 

5.6 

190 

136 

w. s. vents 

182 

— 

25-8 

6 3 

7.0 


t Accounts prepared under provisipns of SSAP 15. 


WITH A rise from £5.27m to 
£8.73m In the third quarter, pre- 
tax profits of Johnson Matthey 
and Co. -reached £20JL9m for the 
nine months to December 31, 

■ 1979, compared with £14.4fim in 
the same period of 1978. Invoiced 
sales, excluding Johnson Matthey 
Bankers, totalled. £54293m 
against £3KL38m. 

For the year ended March 31, 
1979, pre-tax profits were £2L58m 
from which dividends equivalent 
to 8Jip net per share were pud. 
An interim of 3p (adjusted 2.6p) 
has already been paid for the 
current year. 

The group is engaged in metal - 
refining, basking, di^minal manu- 
facture, metal fabrication and 
production of ceramic colours, 
pigments and decorative 
transfers. 

Tax for the nine months took 
£6.65m against £7.06m and stated 
earnings increased from 22_9p to 
339p per £1 share. 

As a result of the 1979 Finance 
Act, deferred tax has been 
reduced by £25.19m, which has 
been used to reduce tax attribut- 
able to base stocks by £9 -2m and 
to increase reserves by £t5.99m. 

For consolidation purposes the 
value of overseas assets was 
adjusted to reflect exchange rates 
on December 31, 1979, which 


resulted in an exchange deficit 
of £099m (S. 76m). 

Net assets at the end of 
December were up from £ 168.4m 
to £208£m, of which fixed assets 
were £&57m (£40.2Im) and net 
current assets £105. 99m . 
{ £83. 63m).- 

Base stocks amounted to £37Bm 
(£31.73m), with precious metal 
stocks valued at base prices plus 
attributable tax. If market prices . 
had been used, the balance sheet 
amount would have been higher 
by£15fl.74m (£34.46m). 

See Lex 

W. Williams 

confirms 

forecast 

Repeating his estimate of a 
similar result for 1979, the 
of w. ’Williams and 
Sons (Holdings) has given' a 
word iff wanting over the pos- 
sible effects of the steel strike 
on Ihe current year’s per- 
formance. 

The comments by Mr. W. E. 
Williams are contained in a 
statement 'announcing that Mr.- 


Peter J. Prior, chairman, of. BP 
Bolster (Holdings), is joining Zbe ~ 
board as a . nonexecutive 
director. -!• 

Mr. Williams says it is 
cult to assess the likely impact, 
of the .strike on the diecastin& 
founder and engineering com- 
pany’s profits. However, he teUs'. 
shareholders: “While it could, 
materially directly affect, our ■ 
profit at Williams Alexandra 
Foundry and t Alfred .Cook -and. 
indirectly at our other opera- ' 
tions, I am confident- in your, 
company’s' ability : to overcome- 
.such difficulties.” V 

The appointment of Mr. Friar 
follows . the examination, into, 
•how the company’s management 
might be strengthened, made : 
prior to -the Welsh Development' 
Agency underwriting the rights 
issue in 'March, 1979. 

As known Mrl CHff Bushby 
afterwards became managing- 
director and the- board accepted' 
the agency’s offer of assistances 
in finding an - additional nock- 
executive director. . 

It was when reporting hktfv 
time figures in December teat.. 
Mr. Williams said he. expected 
1979 profits to be in the region 
of £200,000 after costs for the 
engineers’ strike of £117,000 antf 
for the rights issue of . £36,000. 



•-ji 


Results for 1979 


The audited accounts for the year to 31st December 3979 
will be published on 28th April, 1980, but preliminary and 
unaudited figures for 1979, with actual figures for 1978, 
are as follows: 


Premium Income 

General Business 

Long Term Business ..... 


Profit and Loss Account 

Investment Income 

Underwriting ResuRs-r-General Bii 
Shareholders’ Long Term Profits 


Less: Interest on Loans 

U.K Employee* Profit Sharing Scheme ..... 

Profit before Taxation 

Taxation— UJL and Overseas 

Profit after Taxation 

Minority Interests and Preference Dividends 

Profit for the year available to Ordinary 
Shareholders ....; 

Earnings per share .; 

Dividend per share. 


Note 

In arriving at the profit for the year, overseas revenue has 
been translated at the rates of exchange r uling at the 
year end. 


Analysis by Territory of General Business Premium Income 
and Underwriting Result 


1979 

1978 


£M 

£K 


'815.2 

74&8 


923 

S5l6 


907.5 

831.4 


104.4 

883 ■ 


(1*2) 

1.1 . 


29 

22 


89.1 

9L6 • 

' - . *. ' t !■ * 

L6 

L5 


.•-LA' 

— ' 


«L5 

90.1 


26.8 

29.7 


59.7 

M.4 


L2 

LO 

• : 

58.5 

59.4 


s5!tp 

3i3p . 


120p 

9.042p 
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- n 

J 




main 

licane 

£a 

1I7S 

Msrarfief 

Bentl 

fix 

Printtm 

rate met 

taafn 

Insen 

£o 

117* 

Mermfttai 

Isntt 

Em 

Frinrffi] 
neuifs 
rate Bud 

■ v : 

UJC 

-¥ 

384.7 

(102) 


296.7 

(23) 

__ 


UAA. 

mw> 

2622 

U. 

$222 

2622 

- 4 3 

$2.04 


E.E.C. 

, m 

59.5 

( 7-«) 

_ 

54.1 

(2S) 



Canada 


423 

( LO) 

$2J»9 

4L5 

0.1 

$2.42 

. . , . 

Australia i 

Others, including 

19-3 

< 0.7) 

• V 

$2.01 

220 

(OB) 

$1.77 


reinsurance .... 
Marine and 

y 

455 

0.3 

— 

48.1 

2.1 

— 


Aviation 

1 

i 

i 

19.6 

8152 

022) 


202 

745.8 

(OB) 

LI 




life De 

New Business 


: are as follows 


New Benefits 
Sums As sui 
Annuities pet annum 
New Life and Januky Premiums 
Annual . 

Single , 


1979 

1978 


m 

£M • 

• • - ■ > - 

L878.6 

1,703.5 


55.7 

40.0 


l&O 



134 

10.6 



Final Diviind for the year ended 31st December 1979 

The Direcprs have decided to recommend to the Share- 
holders at the Annual General Meeting to be held on 
;21st May &980, the payment of a final dividend on the 
Ordinary Shares of 6.5p per share making a total distribution 
for the yelr of 12.0p per share. 

The dividend will be payable on or after 1st July 1980. to 
Shareholifers on the register on 2nd June 1980. 




General 
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General, 


Life Assurance Qvm ftrarirwi Ti^ 

I Headquarters. General Buildings, Berth, Scotland 
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Caution for full year as 
BPM passes £3m midway 


PRE-TAX PROFITS of BPM 
Homings the Birmingham news- 
paper printer and publisher 
increased from £2.5Bm to £3.46m 
in the half-year to December 29 
1979, from . turnover climbing 
from £28.93ra to £33.3m. 

The period includes half-year 
profits from' new subsidiary. 
Supercards', and to that extent 
are not comparable with the last 
six months of 1978. Apart from 
that, the results show a general 
improvement, says Sir Michael 
Clapham. the chairman, and they 
are spread' 1 fairly evenly over 
newspaper, retailing, exhibition 
and other interests. 

Tax chained was higher at 
fl.32m against £944,000. Minori- 
ties top £106,000 against £21,000. 

The interim dividend per 25p 
share is raised from 1.0625p to 
i;4375p. This reduces further 
the disparity between the interim 
and final dividends, and also 
indicates the level of profit which 
the board is confident of being 
able to maintain in future, years. 
Last year's total was <L25p from 
pre-tax profits of £5. 94m. 

Sir Michael warned at the 
annual meeting that the second 
half of the current year could not 
be counted on to be as good. He 
now states that incipient reces- 
sion, accompanied by the disrup- 
tion of some major industries, 
could well depress advertising 
volumes m the newspapers, and 
there has been an inexorable rise 
in expenses. 

The wider spread of activities 
does, however, cushion the effect 
of decline even in major areas, 
and the board does not expect 
a drastic setback in results for 
the year as a whole. 

Retained profits continue to be 
invested for the future. The 
board has authorised expenditure 
in excess of £3.5m on modernis- 
ing the printing presses of the 
Birmingham Post and Mail, 
where the company is also in- 
stalling an electronic telephone 
exchange of advanced design to 
improve service to advertisers. 

O comment 

It is beginning to look as 
though the party is drawing to 
a dose at BPM Holdings. After 
an energetic 46 per cent pre- 
tax rise last year and now a 
one-third increase at the half- 
way stage, signs are that the 
current year could finish with a 
fall in earnings to around £5.5m 
against £5.9m. This first half 
has been coloured by. a rise in 
advertising volume of 8-10 per 
cent and a first full six-month 
contribution from retail chain 
Supercards (about £300.000). 
Stripping out the Supercards 
contribution, the group rise is. 
however. 22.5 per cent Mean- 
while, the outlook for the second 
half points to recession-related 
malaise in advertising. Also, 


Supercards is seasonally biased 
and the belter half has just 
finished. The interim dividend 
is up by 35 per cent, but this is 
principally to balance the pay- 
ments schedule. A 10 per cent 
rise on last year’s total dividend 
would suggest a yield of 7.7 per 
cent at 88p, down 5p. On a full 
tax charge, the p/e could come 
to 5.5. 

Moorside 

Trust 

higher 

GROSS REVENUE for 1979 of 
the NLoerslde Trust was higher 
at £1,338,605, against £1.069.004. 
while the after-tax figure 
advanced from £499,444 to 
£604,018. 

Tax charge was £331,728 
(£266,556) and staled earnings 
per 25p share rose by 1.08p to 
6.12p. The dividend total is 
increased from 5.225p to 6p net. 
with a final of 4.4p. 

At the year-end. nel asset value 
per share had risen from 120.72p 
to 129.53p. 

The directors report that the 
dispute with the inland Revenue 
has been settled in the company's 
favour. 

Giddings and 
Lewis Fraser 
profits rise 

Despite a marked downturn in 
export sales, which declined 
from 70 per cent to 43.5 per cent 
of the total, turnover of Giddings 
and Lewis Fraser improved from 
£9.05m to £10.2Sm in the year 
ended December 31, 1979. 

Net trading profits, before lax. 
rose 22 per cent to £122m. But 
with a sharp fall off in order 
intake during the last quarter, 
directors see the maintenance of 
1979 levels of sales and profits 
as a more uncertain and difficult 
task. 

The group, which manufac- 
tures machine tools, textile 
machinei7 and electronic equip- 
ment is a wholly owned 
subsidiary of Giddings and 
Lewis Inc. of the U.S.. whose 
group net sales exceeded $250m 
last year, with net income up 
58 per cent on the 1978 figure. 

ASSOC. SPRAYERS 
DEFERS SCRIP 

The extraordinary general 
meeting of Associated Sprayers, 
scheduled to take place yester- 


Rights and 
Issues Tst. 
improves 


Imps looking to leisure 
as potential growth area 


day. was postponed. The meeting 
was to have discussed proposals 
for a scrip issue, but a principal 
shareholder raised a number of 
points and as a result the direc- 
tors derided not to put the 
resolutions to shareholders. 

Addressing members before 
the annual genera) meeting, Mr. 
Hilton Newton Mason, the chair- 
man. said the scheme had 
received significant support and 
it was the intention to convene a 
further meeting at which pro- 
posals will be put forward which 
may possibly incorporate amend- 
ments raised on the present 
proposals. 

PFPUT's first 
American 
property deal 

The Pension Fund Property 
Unit Trust (PFPUT), in associa- 
tion with its U.S. partner, Gros- 
venor International, has com- 
pleted the purchase of its first 
property in the U.S. 

The Fund has bought a six-unit 
warehouse in Swift Avenue, 
South Sau Francisco. California. 
Purchase price was approxi- 
mately S2.75m and. with the six 
tenants paying a total current net 
rent of S230.000 per annum, net 
yield is 8.4 per cent, and the 
cash on yield is 6.6 per cent. 

The properly, which was com- 
pleted in December 197S. is in a 
prime location three miles east 
of Highway 101, and 12 miles 
south of San Francisco. Net 
lettable floor area is 67.000 
square feet. 

PFPUT is one of four property 
unit trusts managed by the Pro- 
perty Unit Trusts Group on 
behalf of pension funds and 
charities. 


Gross income of Rights and 
Issues Investment Trust im- 
proved from £152.694 to £194,319 
in the year to December 31, 1979. 

After tax of £59.807 (£44.027), 
net revenue was £109.098 com- 
pared with £86.615, giving earn- 
ings per 25p income share of 
3.976p (3.069p) and per 25p 
capital share of 0.199p (0.153p). 

A final of 2.48p lifts the total 
net dividend on income shares 
from 2.9p to 3.48p. There is a 
single payment for the year on 
capital shares of 0.174p (0.145p). 

Net asset value is shown as 
36.7p (34.6p) on income shares 
and 64.4p (56.Sp) on capital 
shares. 


THE DIRECTORS of Imperial 
Group see leisure as a growth 
area and anticipate a rising de- 
mand for goods and services 
which offer high quality and 
good value for money, says Sir 
John Pile, the chairman, in his 
annual statement. 

He says the group will need 
to concentrate more of its assets 
in businesses with higher growth 
potential, and to improve 
capacity for bringing together 
human and financial resources 
to exploit new* business oppor- 
tunities. 

Members are loid that in 
order to flourish in tomorrow's 
markets the board has continued 
to reshape Imperial, while the 
special appeal uf Howard John- 
son is that its acquisition and 
integration will offer scope for 
developing other parts of rhe 
group and for further progress 
along the chosen route. 

Group pre-tax profits for the 
year ended October 31, 1979. 
rose by some 4 per cent to a 
record £136.65 m, on sales of 
£3.S*Jbn i£3.43bn) — as reported 
February 15. There has been a 
modest improvement in irading 
results for the first throe months 
of the current year. 

Capital spending in 197S-79 
was £105.2m. Contracts for ex- 
penditure not provided for in 
the accounts totalled £2SJm 
(£25.6011,.. while expenditure 
authorised but not contracted for 
at October 31. 1979. was £3 1.3m 
(£30.3mi. 

Group fixed assets rose from 
£506.58m to £571. 13m. and in- 
vestments amounted to £262. 55m 
t£270.39m). Current assets, less 
liabilities other than borrowings 
and future tax. were up from- 
£300.97ra to £312.64m. 

Net liquid funds at balance 
date had decreased by £30.6m. 
compared with an increase of 
£75.6m a year earlier. 

Sir John is to retire at the 
close of the annual meeting to 
he held at the Grosvenor House 
Hotel, W, on March 27, at noon. 

$13m loan for 
Scot. National 

Scottish National Trust Com- 
pany h2s arranged with Manu- 
facturers Hanover Trust 
Company to refinance an existing 
multi-currency loan facility of 
U.S.Sllm expiring in March 
1982, and obtain a further facility 
of $2m making a total borrowing 
of S13m repayable on March 15, 
1987. 

Initially, the new funds are 
being drawn in U.S. dollars for 
investment in North America. 


BOARD MEETINGS 

The lollaw.nj companies havo notified 
dales ot Board meetings to the Stoct 
Exchange Such meetings are usually 
held lor the purpose of con&idoung 
dividends. Official mdicat'ons are noi 
available oe to whether dividends ore 
interims or linals and the sub-divisions 
s'lown below arc baaed mainly on Iasi 
year's timetable 

TOOAY 

Interims: Campari International. Chal- 
lenge Corporation. Commercial Bank 
of Australia. Foorwaar Industry Invest- 
ments London Shop Property Trust. 
Thomas Walker. 

Finals: Cardinal Investment Trust. 
Imperial Chemical Indusmes. Tace. 

FUTURE DATES 

In ten ms — 

Epicure Feb. 29 

Harmony Gold Mining Mar 13 

Pleesey Mar. 6 

Finals— 

A nolo American Gold Invest. Mar 7 
Anglo American Indus!. Corpn. Mar 13 
Anglo American Invest. Trust Mar. 13 

Aquis Securities M»r 4 

Boddmgtons Brower.es Mai. 20 

Connin.g (W ) Mar 24 

Coronation Syndicate Mar. 13 

De Beers Consolidated Mmes Mai. 11 
Tiger Oats and Nat Milling Msr. 12 


Fledgeling 
Inv. rises and 
pays more 

Available revenue of Fledge- 
ling Investments expanded from 
£172.937 to £249,766 in the year 
to January- 21. 1980 and the 
.single dividend is stepped up to 
3.7p compared with 2.054p. 

Gross income rose from 
£318.645 io £399.786 and there 
were charges, including tax. of 
£101.333 (£96.238). The net asset 
value, ex-dividend, is shown as 
llOp (89pt. 

Winding up 
orders on 
36 companies 

Compulsory winding up orders 
against 36 companies have been 
made in the High Court. They 
are: — 

Guinness and Rawson; Unit 
Automation; Michelaine Pro- 
ducts; Mervvn Clark and Son; 
North Cheshire Hairdressers. 

Vancemay: Lanltas; Jem jet: 
Damp and Decay Control (Cam- 
bridge i; Banner Transport. 

A. and J. Garments; Notezone; 
Sturditex: Iro promark; Powells 
Service Station (Great Bridge 
Street). 

Unamit; Sherwood Coin 
fSalest; Southlind; Svensk 
Sport: North Thames Salvage. 

Waterhouse Real Estates; 
Kevin O’Kane Company: Colm 


Quy < Motors i; J. S. W. Container 
Services: T. A. Stone and Sons 
(Haulage). 

F. A. Bradshaw- (Electronics): 
Dornor i Agents): Farrell. 

O’Driscoll and Co.; Haig reel; 
M. and P. Could. 

Queendeen; Continental 

Record Distributors; J. A. P. 
Engineering Co.: Huscolope 

(Denham): Cuis’.one; Isterplan 
Sales Flooring. 

A enmpu Iso ry winding up 
order made on February is 
against Mukhtar and Sotls has 
been recalled and the petition 
dismissed by consent. 


Nolton goes 
ahead at 
six months 


TAXABLE profits of Noilon 
(formerly Xolton Estatesi invest- 
ment holding company, rose 
from £93,0S6 to £109.776 in the- 
sis months to October 31. 1979. 

While the group's financial and 
service companies have broadly 
performed well during the 
period, say the directors, results 
from industrial companies have 
been disappointing. 

The interim dividend is 
stepped up from 0.27 p to 0.6p 
net un capital increased by last 
September's rights issue. Last 
year a total of 2 2p was paid from 
pre-tax profits of £312.000 
(£149.000). The directors have 
already forecast total dividends 
for the current year amounting 
to 3.3p. 

Turnover for foe six months 
rose slightly from 12.15m to 
£2.2m. Tax takes £23.762 
(£16,000) and stated earnings per 
25p share are 2.02p compared 
with an equivalent 2.11p. 

EMI LOAN STOCK 

Holders of EMI's SI per cent 
convertible unsecured loan stock 
1 981 approved, at an adjourned 
meeting, an alteration of the 
terms of conversion. Accord- 
ingly. on December 31, 1980, the 
final conversion date, the basis 1 
of exchange will be 15.S7. Thom , 
Electrical Industries ordinary ; 
25p shares and 32.87 7 per cent 
convertible redeemable second 
cumulative £1 Thorn preference 
shares for each £100 nominal. 
Any stock not exchanged then 
will be redeemed at par. with 
accrued interest, on February 7. 
1981. 

In addition, from February 8. 
1980 S| per cent interest is pay- 
able on the stock which is so 
redesignated. 


Allen Harvey 
tops £0.65m 


PROFITS OF Allen Harvey and 
Kos.%. bill broker and banker, 
rose from £585.55:; to £653.216 in 
the year m February" 5. 1979. 
This was after provisions for 
rebate and lax, and transfers to 
inner reserves. Last lime there 
were transfers from inner 
reserves. 

At the interim stage, the 
directors said profits were higher 
than in I lie same period in 197S. 
Full->ear results would depend 
on interest rate movements in 
the following five months. If the 
present level was maintained for 
the whole period, opportunities 
for profit would be limited, they 
added. 

The net total dividend is 21 .5p 
per £1 share |21.437pi, the final 
being 11. 5p. 

The directors «ay a worthwhile 
contribution was made by invest- 
ments formerly held by Simon- 


side Inve«i men! 
acquired m 1977. 

Upsurgs 

Burrow 


Company, 


WITH Turnover rising by £19 31m 
to £135.7Sm. pre-rax profits of 
Burroughs Machines jumped by 
some £11. 66m to fim.-b the year 
to November 30. 1979 st £26. 42m. 

This follows the strung growth 
pattern of the first half when 
profits surged ahead from £2. 18m 
to £11.5Sm. 

Tax. of this subsidiary of 
Burroughs Corporation of Ihe 
US., took £1.49m u'l.lfimt for 
the 12 months. Figures are staled 
afrer crediting exchange "a ins 


EUROPEAN OPTIONS EXCHANGE 
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That’s not to say we aren’t part of the European Gom- 
munity. Indeed, as an international group based in Europe, we’re 
very much part of it In fact like Europe, Oce has had a long history. 
Like Europe, we’ve seen many changes during our existence. 
Like Europe, we’ve been able to adapt to those changing 
situations. And, like Europe today, we’re very much involved with 

EEC. Only we liketo translate those initials — 
Efficient European Copying. Forthat is our aim. 

As leaders - and innovators - in copying technology, 
we manufacture and supply what modern business needs. Every- 
thing from diazo plan printersto plain paper copiers. We’re able to 
supply those needs successfully because we’ve made it our 
business to understand your business -its ambitions, its needs. 
So we’re able to give you copying technology that contributes 
to faster, more convenient business operation. 

r 

Copying technology that saves you time-and money. 

Copying technology that, above ail, makes your 
business more efficient Whatever your business is. 
Wherever your business is. For Oce offers EEC not just in 
the EEC countries - but in 80 countries throughout the world. 
TalktoOceaboutcopying-EfficientEuropeanCopying. 


bee 


Oce-Skycopy B.V., Oce House, Goldings Hill, 
Loughton, Essex IG1 0 2RJ. Tel: 01-502 1851. 



Oceisatrademark 
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BIDS AND DEALS 

Rowland raises UDT about to sell ci 

\ 

Lonrho stake offshoot in Australia 


BY CHRISTINE MOIR 

MR. TENY ROWLAND, chief 
executive of Lonrhoi the inter- 
national trading conglomerate, 
has been buying extra votes 
ahead of the annual meeting on 
March 14. 

Yesterday Lonrho announced 
that a company owned by Mr. 
Rowland had bought 350.000 
shares in the market at an 
average price of 97.23p. Mr. 
Rowland already controlled 
38128m shares and, in addition 
has voting rights over 5m shares 
held by Mr. Daniel K. Ludwig. 
The new purchase, therefore, 
increases his stake in Lonrho 
slightly to 14.63 per cent 

Lonrho’s shares rose 7p yester- 
day in the market to 105p. 

Meanwhile, discussions about 
the 21 per cent stake owned by 
Gulf Fisheries, the private 
Knwaiti group, are still continu- 
ing. 

A sf^kesman for Mr. Graham 
Ferguson Lacey, the private 
investor who announced a month 
ago that he wanted to buy the 
stake, said that Mr. Ferguson 
Lacey met Sheiker Nasser, Gulfs 
owner, on Monday for a pre- 
liminary meeting. “Discussions 
are proceeding smoothly,” the 
spokesman said, “but are likely 


tQ take some time." 

ft now appears likely that Gulf 
Fisheries, which is known to be 
uneasy about the proposed 16 per 
cent increase in Lonrho’s 
authorised capital for which the 
directors are seeking approval 
at -the annual meeting, will still 
he the owners of the stake at that 
time. 

DATA TERMINAL 

Data Terminal Systems fine.)', 
Boston. U.S., has acquired the 
shareholding of its UR distri- 
butor, Transaction Data Systems, 
Dawlish. The new company will 
be known as Data Terminal 
Systems (UJK.). 

ASSOCIATE DEALS 

De Zoete and Bevan acting on 
behalf of Glamorganshire 
Property Company has acquired 
on Its behalf 1,570 shares 
of Cardiff and Provincial 
Properties. 

Grieveson Grant and Co., as 
associates of Imperial Conti- 
nental Gas Association, on behalf 
of 1C Gas bought 500,000 
Comp Air at 102p xd on February 
26. 


BOC 


BOC International Ltd 

Group results, unaudited, for the 
three months to 31 December 1979: 



Three 

Months 

to 

31.1279 

Three 

Months 

to 

31.1278 ; 

Year 

to 

30379 

I 

Sales 

£ million 

£miIEon 

FmiHion 

289.9 

3023 

1329.0 

Operating costs 

2442 

258.0 

1,031.6 


45.7 

443 

197.4 

Depredation 

21.6 

193 

773 

Group share of 
associated companies' 

24.1 

25.0 

120.1 

profits less fosses 

12 

1.3 

43 

Trading profit 

252 

26.3 

124.6 

Europe 

5.4 

5.5 

31.4 

Africa 

as 

3.4 

143 

Americas. 

10.7 

120 

56.1 

Ada 

0.3 

0.4 

1.7 

Pacific 

5.1 

5.0 

203 

Trading profit 

25.3 

26.3 

1246 

Interest 

12.9 

120 

51.9 

Profit before tax 

12.4 

14.3 

727 

Tax 

■53 

7.0 

28.1. 

Profit after tax 

7.1 

73 

44.6 

-Minority interests ' 

1.6 

1.7 

7.6 

Earnings 

5.5 

5.6 

37.0 

Earnings per share 




-nil distribution basis 
-net basis (after ACT 

2^1 p 

220p 

1286p 

written off) 

reap 

1.72p 

11.39p 


If depredation had been 
charged on historical cost 
ratherthan replacement 
cost Group results would 
have been: 

Profit before tax 
Earnings per share 
(net basis) 


£20.8m £21 .3m £94.9m 
4.13p 3.74p 17.76p 


Condensed balance sheet, unaudited, 
as at 31 December 1979: 


Sharehokfers'funds 
Minority shareholders' interests 
Deferred tax 
Long-term liabilities 
Netborrowffigsandlinanoe leases 


Fixed assets 

Associated companies and 
: investments 
Working capital (excluding 
bank balances andshortterm 
bans) 


NOTES 


At 

31.12.79 


£ million 
582.0 
65.4 
12.6 
24.8 
475.5 


1.160.3 


861.0 

2 ao 

273.3 


1,160.3. 


At 

30.9.79 


£ million 

516.3 

64.0 

12.0 
24.2 

451.3 


1,067.8 


808.0 

25.4 


234.4 


1,067.8 


1) Sales for the three norths, ended 31 December 1978 mduded 
£323 million by businesses sold since lhatdate. 

Sales for the quarter ended 31 December 1979 would have been 
£152 million higher if exchange ratss mlingatSI December 1978 had 
applied. On a comparable basis rates for the two quarters therefore 
were: 1979£3(E.1 mi [Son, 1973 £270.0 mifljon. 

Profits 

2) ln<oiiparisonvviththecOTTespondingquartercrf1978, profits before 
tex for the fores months ended 31 December 1979 were adversely 
affected by: 

iJ.Extradepeciattanof£1.BmifSonQnassetsnowst3tedatr^3lace- 
mentcost, which wereprevrauslystated at original cost; 

5) £1.5 million due to changes in exchange rates; 

Hi) £2.1 million (fare to higher interest rates; 

but benefited from a reduction in interest of £1.2 mil Ban due to 

krvver borrowings. 

Current CostAccountfog 

3) The results are prepared on a TTKxlified hrstorteal cost basis. in that 
almost all the Group's fixed assets are now stated at net replacement 
cost and depreaatkxi is charged accaiin^y.FtK the foree months 
ended 31 December1979 profits before tax if cakaMedmafufl CCA 
baas (including adjustments for monetary working capital and 
gearing)wouid have beenan (denffoal£lZ4maiion. 


Dept BOC International Ltd* Hamm&smith Housp, London 
■BOX. Tel: 01-748 2020. 
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' BY CHRISTINE MOIR 

United Dominions Trust, the 
finance and industrial- services 
group, is on the point of selling 
its Australian instalment credit 
subsidiary to AMEV, the Dutch 
insurance group. 

The price of the deal, which 
should be completed by the end 
of May-, will be based on the 
Australian company's net assets. 
At the end of March last year 
these amounted to A$25.9m 
(£12.5m). 

Mr. Arthur Richards, UDT’s 
managing director,, confirmed 

yesterday that the deal would 
raise cash which would be 
applied to reducing group 
borrowings. The cash would not 
be re-invested in new businesses, 
he said. 

Since 1675 UDT, like a number 
of fringe banking and consumer 
credit concerns, has been receiv- 
ing support from a group of clear- 
ing banks under the aegis of the 
Bank of England. In the last 
balance sheet the support funds 
were described as being “well 
exceeded by market deposits." 
but are still thought likely to he 
around £2 00m. 

Mr. Leonard Mather. UDT*s 
chairman, points out that the 
sale will have a marked effect on 
group gearing. Borrowings would 
be reduced by around £75m, he 
said, “with an important 
improvement in the relationship 
to available capital resources.'' 

The deal also represents a con- 
tinuation of UDTs programme 
of reducing its exposure over- 
seas. In the past two years it 


has sold or closed its operations 
in South Africa, Canada, 
Germany, Sweden and Nigeria. 

It is now largely UK oriented, 
with 80 instalment credit 
branches throughout the country 
and with a significant industrial 
services divison which is the 
single largest contributor to 
group profits. 

The company could not com- 
ment on whether the Australian, 
sale and reduction in gearing 
would be material to UDTs 
obtaining a banking licence 
under the new Banking Act. 
“We have submitted our appli- 
cation,” a spokesman said, “but 
the Bank of England is still con- 
sidering applications and we do 
not know what criteria it will' 
apply." 

James Forth writes from 
Sydney: AMEV’s plans to buy 
UDTs Australian offshoot, which 
itself owns 80 per cent of the 
locally quoted United Dominions 
Corporation, Immediately ran 
into a confrontation with the 
Sydney Stock Exchange. The 
exchange suspended trading in 
United Dominions Corporation 
despite the fact that AMEV said 
it was prepared to extend an 
offer to remaining shareholders 
but was prevented by the 
Foreign Investment Review 
Board. 

The FIRB approved the trans- 
action provided the foreign 
ownership did not rise above the 
existing level. But the stock 
exchange maintains that AMEV 
must comply with recently intro- 
duced listing requirements which 


Allied gets go-ahead for 
Scottish pubs takeover 


The Office of Fair Trading has 
given a green light to the take- 
over by Allied Breweries of the 
Scottish tied estate of Vanx, the 
Sunderland brewer. The OFTs 
decision not to refer the pro- 
posal to the Monopolies Commis- 
sion will allow the acquisition 
to be completed on Friday. 

Allied is paying £20.9m 
through a vendor placing for 214 
public houses, a hotel and a 
restaurant It has issued 29.65m 
shares in which dealings should 
begin on March 3. The deal was 
prompted by Vaux’s decision to 
close its Edinburgh brewery and 
the progressive erosion of its 
market share north of 4he 
border. 

The brewery will still close 
but only about 200 jobs will be 
lost compared with almost 370 
if the Allied offer had not arisen. 
This saving may have played a 
part in the OFT decision, which 
was heavily criticised by the 
Campaign for Real Ale, CAMRA 
believes that the takeover will 
tighten the grip of the major 
brewers on the Scottish market. 
At present Bass and Scottish 
and Newcastle have the lion's 
share of the tied estate there. - 

The OFT needed to consider 
whether a piecemeal sale of the 
Vanx estate would have pre- 
vented the tied houses from fall- 


ing eventually under the control 
of either S & N or Allied. These 
brewers already provide much 
of the free estate from their 
Scottish breweries. 

GKN purchase 
in N. America 

GKN and the Maremont Cor- 
poration, of Chicago, Illinois, 
have reached a final agreement 
on the sale of 80 per cent of 
Maremonfs Worldparts Division 
to GKN. Terms of the agreement 
have not been disclosed. 

The division, which has an 
annual turnover of about 825m. 
will be renamed Worldparts 
Corporation. 

Maremont will retain a 20 per 
cent interest in Worldparts Cor- 
poration, which Is a wholesale 
distributor of automotive after- 
market components and acces- 
sories. It specialises in replace- 
ment parts for vehicles imported 
into the U.S. and distributes to 
independent wholesalers, in all 
areas of the U.S., from its head- 
quarters in Nashville, Tennessee, 
Parts are purchased from 
suppliers throughout the world, 
including the UK, Continental 
Europe and Japan. 

Worldparts will continue under 
its existing management, with 
Mr. Lee Synott as president 


Cluff Oil agrees terms 
with Hong Kong investors 


CLUFF OIL bas reached 
agreement with a group of 
Hongkong investors on the 
terms of their participation in 
Cluff Oil Hong Kong, which was 
formed by Cluff to develop its 
interests in oil exploration 
activities in the Far East. 

The share capital of COHK 
will be subscribed in the form 
of ordinary and convertible 
preference shares. Pending 
conversion of the preference 
shares, COL will hold marginally 
over 50 per cent of the ordinary 
capital. 

The remainder and The 
convertible preference capital 
will be held by Wayhong NH (a 
subsidiary of Hongkong and 
Shanghai Banking Corp.l. Rubus 
Company (representing Mr. Li 
Ka-Shing). Inches pe Far East, 
Granville Trust, John Swire and 
Sons and Holbrook Investments. 

Upon - conversion of tbe 
preference capital the effective 
equity interest of COL would be 
reduced to 20 per cent, subject 
to an option to subscribe for 


additional ordinary shares to 
bring its interest to 30 per cent. 

In return for services to be 
provided to COHK, COL will 
receive an overriding royalty of 
i per cent on the gross sales 
price receivable by COHK on 
any further sales of hydro- 
carbons produced from 
exploration interests in the Far 
East 

LEAD INDUSTRIES 
BUYS DEE ELEC. 

Lead Industries Group has 
reached agreement with Dee 
Electric Company of Camdenton, 
Missouri, U.S., whereby a wholly 
owned subsidiary of L1G will 
purchase the business and assets 
of Dee. 

The value of the assets to be 
acquired represents less than 2 
per cent of the net assets of LIG 
and the consideration will be 
satisfied In cash. 

Dee manufactures and sells 
automatic soldering and 'cleaning 
equipment 


BASE- LENDING RATES 


A.B.N. Bank : 17 % 

Allied Irish Bank 17 % 

Amro Bank ......17 ^ 

American Express Bk. 17 % 
Henry Ansbacher 17 .% 

A P Bank Ltd.: 17% 

I Arbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao ...... 17 % 

Bank of Credit & Cmce. 17 % 

nk of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA. 174% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 <¥i 
Brit Bank of Mid. East 17 ^ 

I Brown Shipley 17 % 

Canada Perm’t Trust... 18 w, 

Cayrer Ltd. 17 % 

Cedar Holdings 17 % 

I Charterhouse Japhet ... 17 •v, 

Choulartons 17.% 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin, Corp.... 1&4% 
First Nat Secs. Ltd. ... 18 % 

Robert Fraser 18 % 

Antony Gibbs 17 % 

Greyhound Guaranty..- 17 % 

Grindiays Bank $17 % 

•"^inness Mahon 17 % 


Hambros Bank 17 % 

Hill Samuel 517 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17}% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 18|% 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Man son & Co. IS % 

Midland Bank 17 % 

I Samuel Montagu 17 % 

I Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co, ... 17 % 

Rossminster 17 % 

Ryl. Bk, Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co, Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laid! aw ... 171% 

Williams & Giyn’s 17"% 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

I Membare of tha Accepting Houses 
Committee. 

7-day deposits 15%. 1 -month 

deposits T5VA. 

7-day deposits on sums of C10.000 
and under 15*4. up to E25.000 
15VA and over £25.000 15*,%. 

Call deposits over Cl 000 T5 « 
dpnn-j.fs 1*5*,. 


specify that, once more than 20 
per cent of a company’s capital 
has been acquired, the buyer 
must either extend a formal 
offer or stand in the market for 
at least one month and take all 
shares offered. 

Possibility of 
reprieve 
for Everflex 

By Rabin Reeves, 

Welsh Correspondent 
Mr. Graham Ferguson Lacey 
has agreed to reconsider, the 
future of Bernard War die’s Ever- 
flex factory in north Wales if 
his take-over bid for the motor 
fabric group is successful. 

Wardle's plan to dose the plant 
with the loss of 320 jobs has 
caused a furore in the Caernar- 
fon area where the company is 
the second largest employer and 
the level of unemployment is 
already high. 

The document for Mr. Fer- 
guson Lacey’s offer, to be made 
through a specially formed com- 
pany and not through his Birm- 
ingham and Midland Counties 
Trust, is due to be issued today. 
The offer is 33p cash a share 
and values Wardle at around 

£6m. 

Mr. Ferguson Lacey already 
controls nearly 30 per cent of 
Wardle through BMCT and has 
said he wants to keep his even- 
tual stake at 50 per cent or more. 
He Intends to preserve Wardle’s 
listing and arrange for the 
market placing of any shares he 
does not wish to keep. 

His agreement to review the 
decision to close the Welsh plant 
follows a meeting with Caernar- 
fon’s MP, Mr. Dafydd Wigley. He 
said be would do what he could 
to keep the factory open if .his 
bid succeeded. 

Tbe present board proposes to 
transfer output to Wardle’s 
Armoride subsidiary in Earby. 
Lancashire, although the Caer- 
narfon factory, which makes PVC 
cloth for the motor industry, has 
been operating at a profit 


Brown Bros, pushes 
to £1.85m at six 



TURNOVER of Brown Brothers 
Corporation, motor accessories 
distributor, rose by 7.3 per cent 
tn £47.16m in the six months to 
December 31, 1979 and trading 
profits advanced by 20.7 per cent 
to £2.43m. However, higher 
Interest and the absence of 
non-trading profits this time 

meant that the improvement at 
the pre-tax level was limited to 
£132,000 at £l.S5m. 

Describing the first .half as 
satisfactory, Sir Monty Prichard, 
chairman, reports - that . the 
second half has started well and 
he expects profitable growth to 
continue. 

Having regard to the ending 
of dividend restraint, the 

directors have taken the 

opportunity to reduce the 

disparity' between interim and 
final payments by increasing tbe 
interim from 0.53p to lp net on 
earnings of 3.91 (3.43p) per lOp 
share, they say. that it should 


hot be presumed that tbe. ftqal 
will show the same rise. Last 
year’s- total payment was Lip 
from profits of £3. 13m. 

At December 3L fixed assets 
amounted to £?.19m (£&9m) and 
net current assets to £12. 58m 
(£L0.45m). 

Tbe company is a subsidiary 
;of Dana Corporation of the U.S. 

. 'Six month* 
1973 T978 

£000 £000 

Turnover 47.160 43,943 

Trading profit - 1432 1015 

Profit an . u la of props. . ' — .136 

Goodwill writtsn off . 108 108 

Interest 470 321 

Profit before bx 1,854 1.722 

Tax ... « 120. 

Profit atw tax 1.7S3 . .1.032- 

Minority profits 1 1 

Available 1.782 1.601 

Interim dividend ...... 459 143 

Retained 1,333 1.358 

• comment 

Growth at Isrown Brothers may 
not have matched the perform- 


ance of its controlling efiatr* 
bolder. Dana, over the pasMwy;; 
years but the U.S. company. has > 
little to complain about- 36e.-_ 
benefits from the eumlndttaiv at*. 

the white goods side are 

ning .to • show . in. imi 

margins and inventory con 

and tbe core motor components , 
distribution business is .weH : . ; 
placed to withstand stagnation th_ * 
new car and truck sales by. server - 
fog the maintenance nufat* 
Unless the steel strike takes, ai 
severe ton on Brownfts man ufac-- ' 
hiring clients, pre-tax profits for- 5 
the year should he around 'the ; 
£4m level which will vindicate 
the more liberal dividend policy 
and, with the. shares at 31p, r 
indicates a p/e of 3£ an a 10 -per 
cent tax charge. Assuming al.Bp- 
final, the yield is 11.9 per cent 
Brown could -afford to pay more, 
but will probably be looking- for 
a high level of retained earnings , 
in' order to reduce its fairly sub? 
stantial froatiag-rate debt, - 




AI Industrial faces contract claim 


THE ACCOUNTS Of AI 
Industrial Products for 1979 
show that, during last December, 
an un quantified piaim was 
notified by an overseas customer 
in respect of .certain items 
forming part of a sales contract 
completed in 1978 for supply in 
Iran. 

The directors do not believe 
this claim will be substantiated, 
but the company couIB be faced 
with substantial cost as a' 
consequence. 

At the moment they are 
unable to quantify the outcome 
of this matter and so no provision 
has been made in the accounts: 

The accounts also reveal that 
£7,000 has been paid to a former 
director as compensation for loss 
of office. The former director, 
whose contract was terminated 
during 1979, is disputing the 
amount payable. 

The amount of any additional 
liability cannot yet be quantified, 
the company says. 

Auditors Touche Ross and Co. 
approve the accounts subject to 
any adjustment necessary as a 
result of the outcome of these 
matters. 

As reported on February 22. 


group taxable profits tumbled 
from £L22m to £60,000 in 1979, 
after a second half loss of 
£191,000 (£653,000 profit). The 
final dividend is being omitted, 
leaving the interim of 0.85p as 
the year’s total (4-5375p). 

Mr. A Lloyd, chairman, said 
in his preliminary statement that 
the immediate workload is 
generally satisfactory other than 
for low tension products, despite 
the continued strength of 
sterling. 

Group sales for January were 
10 per cent higher than in the 
same month last year. However, 
prospects for 1980 remain 
inhibited by problems arising 
from the steel strike, poor profit 
margins on exports, the 
excessive rate of inflation, and 
the high cost of money. 

Group fixed assets amounted 
to £&33m (£5. 71m) at the 

year-end. Current assets totalled 
£10.22m (£9.46m), including 

£7.000 (£134,000) cash and 

deposits. Current liabilities were 
up from £4.S9m to £5.38m 
including £L51m (£733,000) 

secured bank overdraft 

At February 12, Britannic 
Assurance Company held 1L024 


per cent of the company’s 
.capital, - John Vincent Cooper 
held 6.695 per cent, and Imperial 
Group 5.42 per cent - 
Meeting, Stoke-on-Trent; March 
20, at 3 pm. 


20th Century 
advances 

Record results are reported by - 
Twentieth Century Banking, the 
P and O banking subsidiary, for 
1979, with profits, before tax. up - 
sharply from SOJSZm to £L7m. ; ;. 

After tax credits of £0.4m 
(£G_22ra) net profits moved ahead 
jEroni“£Q74m to £2.1m. . - . . 

Mr. Oliver Brooks, the Chair- 
man, reports an active year in 
new lending, with . increased 
facilities being made, available 
to many small company 
customers- - 

The bank has: also moved Into 
private sector lending, making 
advances to residential owner- 
occupiers. from £25,000 up w ards, 
and is linking with a major Qfe 
assurance company to extend itfr 
facilities. 
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ConsoKdflted Statement of December 31 

1979- ' 7 1978 

Assets 

Cash and Due from Banks..... 

Investment Securities 

U.S. Government 304,737 

Federal Agency and Other.. 108,893 

Obligations of States and Political Subdivisions .... 

Total . 716^45 

Trading Account Securities 123,241 

Money Market Assets 

Federal Funds Sold and Securities Purchased 

under Agreements to Resell 

Time Deposits mth Banks— International.... 

Other 

Total..... 821,932 

Loans— Domestic....... . 1,898,475 

—International*. 490,-764 

Total 2,389,239 

Allowance for LoonLosses 

Lease Financing 

Buildings and Equipment 

Customers > Acceptance liability..... 245^202 

Other Assets... «... 114,501 

1 

Liabilities 
Deposits 

Demand...... 

Savings.. 779,109 

Other Time 930,060 

Foreign Offices. 

Total Deposits 3,911^25 


Notes Payable.. 


Dividend Declared 

Liability on Acceptances..... 245,202 

Other Liabilities 

Total Liabilities- 


Stockholders’ Equity 
Preferred Stock— No Par Value 

200,000 shares a u t hor aadbot mriasued 

Common Stock-$19 Par^ Value. . 


1879 1978 


Shares authorized- 7,«80,«M 7,000,000 

Shares issued 5 J 25,009 5425,000 

Shares outstanding 4AQ0.090 4*800,000 

Capital Surplus 


— — - — — — 

anil) 

' - 

. $ 859,784 

‘ 5 752^97 



. 394,7217 

4714*70 . 

■.■I:-'. 

; 108,893 

. : 10,724 



. 392.915 

- - 358,908 
840,802 

■■■ 1 

i . 716345 , 

■ ■ • 

- 123,241 

156469 



163,160 

117,350 

i' ' . 

V 

684,683 

636,638 

: i 

24,149 

32,781 

' i 

821,932 

786,769 

' . 

1,898,475 

1,548,718- 

: - ‘ I 

490,-764 

493,880 - 

: • v - i 

2,389339 

2,042,598 

... 1 

(26J4S) 

(26J.OO) 

... . i 

;■ i 

22,769 " 

■21,764 . 


.90,477 

93,400 ' 

■ • i ! 

245,202 

114483 

i 

114501 

90.728 

3 ‘ i i 

$5,357,545 

$4,872,907 

" .H 
• ■ 1 

SL28L210 

$1,270,915 


779,109 

794,781 

! 

930,060 

859', 489 ~ 

- ' ! ! 

921,546 

742,889- 

; j 

3,911^25 

3,668,074 

• ! 

742^31 

675468 . 

i 

60,000 

60,000 

• : i 

92,364 

74437 ‘ 

f- | 

2,640 

2,400 

: • i 

245,202 

114,283 

1 •. : 

28,620 " 

20.951 

i 

5,083,332 

4*615411 - 

: i 

i 

" i 

i 

. • i 

51,250 

51,350 

i 

i .. i 
! . 1 

118,673 

118,673 

. 

• 


116,022 

99,605 ; 


1 

•• 1 

(1IJ32) 

(12,732) 


i 

274,213 

'257.796 




$4,872,907 


Subsidiaries of Northern Trust Corporation 


The Northern TriistCmnpany 
Main Office 60 South LaSalle Street, Chicago, HJmois 60675 
Banking Centers: 125 South Wacker Dr., 120 East Oak St. 
BondBepreaentative Office: New York 
International Branches London, Hong Kong, Cayman Tslsmtk 
Edge Act Subsidiaries: Tim Northern Trust International 
Banking ev a por a tion. New York; Northern Trust 

I nfArampnam ‘Ranlr | Wiamt 


Security Trust Company, iEami, Florida 
Security Trust Company ofNaples, Florida 
SecnrityTnmtCompmiy PalmBeael^ E Mb 
S ecurity Trust Company of SanreotaNA* Florida 


Phone 623-1101 Telex-884641 NOBTRU8T LDN 
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a rise of 4.3®. ; After taxation of-SiS-binaiDioii, 

in 1978; profit after, •*.. 
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STATEMENT BY THE CHAIRMAN, SIR IQHX PILE 

^ynajoi^trading company I refer to our substantial 

• holding in B. A.X Industries Ltd, cfatirig.frorn 1902, . 
ywMch gave us a. useful but indirect stake in overseas . 

trading. This holding was subsequently sold in two stages 
' and the proceeds reinvested short term; the first stage 
was it 1975 and the second last March, and we took 
■ advantage on both occasions of a rare conjunction of 
factors favourable to securing a good price in such a 
transaction. ':•. 

• ■ LELSURE AS A GROWTH AREA 

•■* Itis my responsibility and that of my colleagues on 
the Board to ensure that the Imperial of tomorrow will 
be a thriving enterprise creating wealth which will 
benefit shareholders, employees, pensioners and the 
national large. Vie w01 need to concentrate more of our 
assets in. businesses with higher growth potential, and 
to iniprove our capacity for bringing together human 
and financial resources to exploit new business 
' .opportunities in providing many of the services as well 
as the goods which people will want when they relax 
. at or away from home/- ' 

• • • ' We see leisure as a growth aim and we anticipate 
'. a rising demand forgoods and services which offer high 

• quality and good value for money. It is iiiorder to ■ 
flourish in tomorrow s markets that we have continued 
to reshape Imperial and m additwn to potentialfor • 
growth in its own ri^it,. the special appeal to us of- ' 

• How^ard johnslmis that its acquisition and integration 

v wffloffer scope for developing other parts of the Group 
•• and for furtherprcgress along our chosen route into the 
■/coming decade ai^d beyond, ' ■ ; ' . . 

.. Witbthefi.A-T. connection at. an end,, and with 

• the Howard Johnson acquisition seeming set fair for 
■ •. completion, an important phase in the re-appraisal of • 

Imperials future is corning to a dose; Ahead of us '. 

•:. Bes ffieexqtiig chaHerge : ofm4drg the hbvvly^aped 
-Grpupwprk tothebestof its considep&leabffityxV"- 


EMFLQVEES 


eeC&aBi'ey & >y]ip 


disputes and practices outside the Group and to a much 
lesser extent within some of our companie s \v hich meant 
that we did not achieve all that we might have done. 

RESPONSIBLE BARGAINING 

Freedom to bargain over terms and conditions of 
employment has now been restored after some years 
of restraint . either statutory or voluntary. This freedom 
nevertheless carries with it for all concerned a duty 
to bargain responsibly in the interests of everyone, co- 
adopt new methods of working and to make the best 
of new technology. For wherever inefficiency and iow 
productivity are enshrined in defensive attitudes and 
restrictive practices at any level in the Gr-: up, we are. 
failing to give the best possible value to our customers, 
to those who inve st in us. to society at large urd . in de e a, 
to each other • 

It is a fallacy that higher productivity heritably 
leads to higher unemployment. It can well lead to the 
reverse. The money saved thereby can go in higher 
pay^and higher profits thus increasing the purchasing 
povrer ( if employees, companies and their > hare holder s 
sorhar the demandfor productsisgeneraily stimulated. 
The truth of this can be plainly observed by comparing 
other developed countries with our own. Tr.e - rue 
cause of our. rising unemployment is the lack of com- 
petitiveness of many of our industries in world markets 
and in our own country, aid this is in large measure due 
to our low productivity. 
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SUMMARY OF RESULTS 1979 

£ millio n 

Sales to customers outside the Group 3,821.8 
Group trading surplus before interest 157.1 
Interest on bcoxovTiog (40-9) 

116.2 

Income on investments 20.5 

Group profit before tax 136.7 

Group profit after taxation 

and minorities 123.7 

Profit from sales of properties 

?nH inv estments, etc. ‘ H7.2 

240.9 

Retainedinthebusness . . 

Diratods : . . 


1978 
£ million 
3,432.8 

1440 

(344) 

109.6 

21.5 

m 

102.8 

20. 3 
123.1 


DIVISIONAL RESULTS ^ surplu3 

Sales before interest 

1979 197S 1979 197S 

£ million £ milli on 

Tobacco 1998.6 195L3 78.6 66.3 

Paper, Board 

Packaging & Plastics 257.5 230.0 15.4 15.9 

Food 1098.9 S56.1 24.7 27.1 




Food 

Brewery 

Effect of foreign 
currency changes 


TOTALS 


505.8 449.9 38.3 37.1 


0.7 (17.6) 0.1 (2.4) 


3861.5 3469.7 157.1 144.0 


189.5 

51.4 


Less: Sales within 
the Group and 

associated companies 39.7 36.9 
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Csapaoies and Markets 


OK COMPANY NEWS 


GA £3.6m lower despite 
underlying growth 


MINING NEWS 


A' POOR underwriting result in 
the final quarter coupled with a 
disastrous first quarter, left 
General Accident, Fire and life 
Assurance Corporation with an 
overall underwriting loss of 
£18-2m for 1979. compared with 
a £l.lm profit the previous year. 

Despite this setback, pre-tax 
profits last year would have ex- 
ceeded those of 1978, but for the 
strength of sterling. Investment 
income rose by 18.3 per cent 
from £88£m to £104.4zn. 

In JJie event taxable profits 
amounted to £8&5m, against 
£90. lm. Had end-1978 exchange 
rates applied the 1979 figure 
would have been £73m higher. 

A lower tax charge meant file 
net shortfall was reduced, so that 
profits for equity shareholders 
amounted to £58-5m (£59.4m). 
Stated earnings per share were 
35.7p against 36.3p. 

The strength of sterling also 
hid the actual growth in both 
premium income and investment 
income. General business pre- 
mium income rose by 9.3 per 
cent in sterling terms from 
£745 .8ra to £S15-2m, but, exclud- 
ing curency fluctuations, the 
underlying growth was 14.5 per 
cent. The actual growth in in- 
vestment income was 25.4 per 
cent 

GA recorded an underwriting 


January 1980 


loss In three of the four quarters. 
..The year started badly with -a 
loss of £17.1m in the first quarter 
followed by £600,000 in the 
second three months. The third 
quarter produced a profit of 
£&2m, but this was offset by a 
loss of £4.7m in the final quarter. 

A net final of 65p lifts the 
total dividend by near 33 per 
cent to 12p (9.042p). The avail- 
able net balance was shown after 
charging £lm for the first alloca- 
tion of profits under the UK 
employees’ • profit sharing 
scheme. 

Business in the UK accounted 
for more than half the tinder 
writing loss, which in 1979 
amounted to £10.3m, against a 
loss of £2 5m. There was a 
fourth quarter loss of £3.3m 
reflecting the severe weather in 
December on property results. 
GA paid out £2}m on claims 
resulting from the end-Deeem- 
ber floods. 

Overall the severe weather 
both at the beginning and end of 
the year led to the company pay- 
ing out £8.5m on claims. 

The motor account had a poor 
year, GA being the largest motor 
Insurer in the UK, with under- 
writing losses doubling to £6m 
despite two rate increases during 
the 12 months. Householder's 
account also made severe losses,' 


as did the Industrial Fire 
account, the company being hit 
by the spate of major fires last 
year. Liability business, how* 
ever, was profitable. 

In contrast, a good fourth 
quarter in tie U.S., with an 
underwriting profit of £L4m re- 
sulted in an overall profit for 
1979 of- £Um (£t9m). Written 
prem iums rose 9 per cent from 
3537m to $586m and the opera- 
ting ratio was 07.98 per cent in 
the final quarter and 9&81 per-! 
cent for the whole year against 
97.4 per cent. 

For business in the rest of the 
world, an underwriting deficit of 
£9m was recorded against £L6m. 
Most of this loss comes from 
European operations, with all 
these countries making losses 
and experience in France and 
Ireland significantly worse in the 
fourth quarter. 

GA bad particularly bad ex- 
perience on its motor business, 
in Europe. Brazil and South 
Africa reported useful profits, 
but Canada and Australia re- 
ported small losses and New 
Zealand a substantial loss. Inter- 
national and Reinsurance 
accounts reported useful profits. 

The year end solvency margin 
of the group was 52 per cent, 
compared with 53 per cent at the 
end of 1978. 


Thfeannotmcement appean 
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Good half year 
for CGFA 

BY KENNETH MARSTON, MINING EDITOR 
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Belgium Francs 500.000.000- 
Medium Term Loan 
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NET PROFITS for the half-year 
to December 31 of Consolidated 
Gold Fields Australia have 
moved tip to A$8m (£3£7m), or 
29.5 cents per share, from 
A$488m hi the same period of 
1978, despite industrial unrest at 
the major revenue-producing 
Ramson tin mine and at the 
amount LyeO copper operation. 

In addition there is an extra- 
ordinary profit on the latest 
occasion of A$l2.74m which 
arises from last November’s sale 
of the 6182 per cent interest in 
the loss-making Bellambi Coal- 
Bat Bellambi's turnover and 
operating loss to .the date of the 
disposal have not been consoli- 
dated into the latest profit 

CGFA is raising its interim 
dividend to 10 cents (4fip) from 
7 cents last time when there was 
a subsequent final of 10.5 cents. 

In the light of the firm tin 
price Renison is expected to 
again have “an excellent year.” 
Late in 1980 its completed mill 
expansion will raise ore treat- 
ment capacity to 850,000 tonnes a 
year and the commissioning of 
the first stage, which will raise 
capacity by some 70,000 tonnes, 
is now in progress. 

Both the AMC mineral sands 
and Mount Lyell copper opera- 
tions have moved from losses to 
profits in the past half year and 
the -latter has fully repaid the 
subsidy received from the ■ 
Commonwealth Gov e rnment. 

AMC is expected to benefit in 
the current half year from 
higher-priced deliveries of its 
products and increased output of 
synthetic rutile following the 
jriHjtinnai capacity just com- 
missioned at its plant at Capel 
in Western Australia. 

A study is being taken into the 
possibility of re-opening the Gun- 
powder copper mine, while nego- 
tiations for the sale of coal from 
tiie Glen dell project are to start 
very soon. The latter is a joint 
venture with Dalgety Australia. 

In all, therefore, CGFA expects 
a “good result" for the current 
half-year. The shares rose 5p to 
355p yesterday. 

Meanwhile, it is announced that 


at the Porgera gold prospect in 
Papua New Guinea, which is a 
joint venture between Placer, 
BOH Holdings and CGFA, 35 
holes have now been drilled. 

They have intersected minerali- 
sation over a fairly wide area. 
Results to date are stated to have 
been encouraging, but further 
drilling over the next 12 months 
will be needed to define the 
limits of the orebody. 

Third man in 
Bellambi deal 

A THIRD party has joined in the 
takeover bid for the New South 
Wales coal group, Bellambi CoaL 
The Shell oil group and the 
Australian shipping company. 
Men wraith McEacharn late last 
year acquired a 65 per cent stake 
in Bellambi from Consolidated 
Gold Fields Australia synri 
announced plans to jointly 
acquire the remainder. 

McSwraith already held 12 per 
cent which meant the two com- 
panies had 77 per cent. It was 
disclosed yesterday that the 
offer, of AS4.40 (212p) per share, 
will be made through a company 
known as Australian and 

Coke. 

The shareholders of ACC are. 
Shell 45 per cent, McDwraith 40 
per cent and an Australian invest- 
ment company, Thryptomene 15 
per cent Shell and Mdlwraith 
intend to accept the ACC offer 
for their shares 

Therefore, if the offer is 
accepted by aQ other share- 
holders, Thryptomene, via its 
stake in ACC, will have 15 per 
cent of Bellambi. This would be 
a sizeable investment in view of 
the expansion plans for Bellambi 
and it Is thought that Australia's 
largest life office, the AMP 
Society is involved. 

Plans have been already 
announced for spending of about 
ASlOOm on improving the exist- 
ing Bellambi operations and the 
comply is expected to obtain a 
new steaming coal area which 
would require further substantial 
capital in v est m ent. 


Vigorous recovery 
at Imetal 



I THE UPSWING in world metal 
prices last year led to a sharp 
improvement in the performance 
of .Imetal, the Rothschild-owned 
French mining group which 
sank into heavy losses in 1978, 
reports Terry Dodsworfh from 
Paris* 

The turnround, from a conso- 
lidated group loss of FFr 240m, 
to forecast profits of FFr230m 
(£24.4m) was based on a 29 per 
cent increase in sales to 
FFr6.7bn from FFr 5.2bn. 

But Imetal was also helped by 
a sizeable reduction in the losses 
of Le Nickel which operates In 
New Caledonia. 

Last year, losses at Le Nickel, 
which is jointly owned with ELF 
Aquitaine, the French. State oil 
group, were reduced to FFr 132m 
from FFr 593m, while turnover 
went up to FFr L6bn from 


FFr865in, in 1978 following the 
conclusion of a damaging strike. 

Another loss-making subsidiary, 
Penarroya, also pulled back into 
profits last year, mainly because 
of price improvements for lead, 
zinc and silver. Group sales rose 
to FFr 3^ bn f rom FFr2.3bn and 
consolidated, profits came to 
FFr 165m compared with a loss 
of FFr59m in 1978. • 

1 The group’s two other main 
subsidiaries, Copperweld and 
Mokta, both showed significant 
improvements over their 1978 
figures. 

Copperweld, a U-S.-based tubes 
and bi-metallic wire group, 
increased profits by 20 per cent 
to FFr 92m on sales of FFr2bn, 
while Mokta’s income went up 
to FFr 110m from FFr 54m in 
1978. 


This announcement appears as a matter of record only. 
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YET ANOTHER member of the 
Rio Tinto-ZInc group reports 
sharply increased earnings for 
1879. This time It is the 

Canadian-molybden urn-producing 

Lornex Mining with net profits 
of C$57.6m (£22m), or C$6.96 
per share, which compare with 
C$14-4m in 1978. 

Once again, it is a story of 
better metal prices at work for 
the company's molybdenum and 
copper. Production of the former 
metal was some 11 per cent up 
last year while that of the latter 
was virtually unchanged. 
Earnings were also helped by 
foreign exchange gains, reflecting 
the weakness of the Canadian 
dollar. 

The earnings prospects for the 
current year are encouraging 
with higher copper prices ruling 
and the company’s more favour- 
able molybdenum sales 
' agreements which became 
effective at the beginning of July 
last year. 

As already announced, Lornex 
is spending some C$160m on an 
expansion of its Highland Valley 
copper-molybdenum mine in 
British Columbia in order to 
achieve a 68 per cent increase 
in milling capacity by mld-198L 

Lornex is 68.1 per cent- owned 
by Rio Algom which is also due 
to announce 1979 results. Those 
of Die parent RTZ, which has a 
beneficial interest of 52.76 per 
cent in Rio Algom, are expected 
in April, - 

Earnings spurt 
at Anglo- Vaal 

FIRST HALF net profits for 
1979-80, more than 60 pm- cent 
higher than in the corresponding 
period of 1978-79 have set Anglo- 
Transvaal Consolidated Invest- 
ment (Anglo-Vaal), the South 
African mining finance house, 
firmly on the road to another 
record year. 

•Ray-nmg s in the six months to 
December were R16.71m 
(£9.07m). compared with 
R10.29m in the 1978-79 first half 
and R23m for tbe whole of tbe 
last financial year. 

The latest results exclude 
figures from mining subsidiaries, 
but mining investment income 
was substantially higher — 
inevitably, given the higher level 
of market prices— and the 
group’s industrial companies 
enjoyed better trading 
conditions. • 

Industrial profits in the second 
half are expected at least to 
equal those <3- the first half, 
except for' heavy engineering, 
while the flow of mining invest- 
ment income is expected to be 
higher than last year, Anglo-Vaal 
said. 

The figures attracted little 
interest on the market, which 
has for long been accustomed to 
the rising trend in earnings 
from mining gr o ups, and the 
shares closed unchanged at £18. 

UCI EXPECTING 
A RECORD YEAR 

UC Investments, a South 
African share bolding company 
48.3 per cent owned by Union 
Corporation, expects higher 
investment income this year. 
“ Overall the company should 
eclipse tee record of 1979 by a 
substantial margin," says Mr. E. 
Pavitt, the rhairman , in his 
annual statement published 
today. 

The weight of tee UC Invest- 
ments portfolio -is in gold and 
platinum shares, and Mr. Pavitt 
is confident . that even if prices 
recede from ‘the levels of recent 
weeks the demand and price 
outlook is sufficiently encourag- 
ing to ensure a higher level of 
income than in 1979. 

Last year UC Investments paid 
shareholders dividends of 60 
cents (32_5p) and earned net 
profits of R16.6m (£Sm), or 
85.2 cents a share. The shares 
in London yesterday were 5p 
lower at 515p in a quiet market 
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THE UNION STEEL CORP ORATIO N 
(OF SOUTH AFRICA) LIMITED 

(Incorporated in Hus Republic of Sov & Ajt&t} ■ 
REPORT FOR THE TEAR ENDED 31 . 

The directors report teat tbe andted ****** 

for tee reareuded 31 December 1979 are as follow:— . 

12 Months 12 Martha ? 
ended ' ended *: 
31.12.79 3USL78 ; 



Turnover 


Operating Profit --- -- 

Tnwmift from investments .... 


Less: Depreciation 

Interest paid on borrowings 


RtW 

202834 


29549 

3991 

3448 


ireoo 

137579 


iLta; 

4037 


Profit before taxation 
Taxation 


Pins: Profit on sale of shares In a 
wholly owned subsidiary ... 


3W- 


Group profit 


Earnings per ordinary share — ...... SL34c : 

Dividend per ordinary share 3.00c S-wgg fr ~ , - 

Group profit before tax amounts to R13 101 000 wbfcSrif’ 

R6 989 000 higher than tee profit for the preceding year.. Wfe- 5 j 
profit after tax amounted to R9 344000 before taking v ; - 

account -tee profit realised on tbe sale- of shares in a whoSjrT - 
owned subsidiary which amounted to R353 000. V'-v \ 

The profit after tax Increased by R5742 000,. which is 15^ 
per eeot higher than the' profit of the previous year. -r,£h K 

As a result of the improved profit, the directors hav*'; j 
decided to increase the dividend by 2,5 cents per share to- - 
.8 cents, - 

Tbe improvement in profit can be attributed mainly 1 >y 
the following:— >•; ' 

—The steel divirion increased its profit for tbe yen as 
-result of a favourable product mix. * 

' — The demand for copper products Increased apd “profits 
were on a higher level than tbe previous year. " y;v : 

— The higher turnover of Veldmaster as compared- wite- 
1978 contributed towards a smaller loss than that of tee. 
previous year. - • • * - - •' ' 

— Despite higher despatches, tee foundry sustained a 
The loss can be attributed to low -prices and keen-: * 
competition. . ,T4\ : 

— Aluminium conductor showed a loss for tee year mainly-. 
due to low prices and teen competition as well as tee-; ’ 
relocation of tee plant from Richards Bay which resulted ' 
in additional costs. - • . ■ 

DIVIDEND DECLARATION J 1. _ . ’/f; 

Notice is given that a final dividend of. 23 cents per l&gfi - 
share for the twelve months ended 31 December, 1979 is - 
declared on tee * A ’ p referent shares. 

Notice is given that a final dividend of 24 cents per RLQO •• 
share for the twelve months ended 31 December. 1979 -is 
declared on the ‘B ’preferent shares. .... r . 

Notice is also given, that a dividend of 8 cents per 50 c6nt 
ordinary share'ls declared. • • " : " *, 

Dividends are payable to shareholders registered in the 
books of tee Corporation at tee dose of business oh 14 Marsh* 
1980. The transfer registers and members* registers will, be -! 
closed from 15 March, 1980 to 28 Maztb, I960, both dates - 
inclusive, and cheques will be posted foam both Johannesburg - 
and London on or about 17 April 1980. Registered share- , 
holders who are paid from the London office,- wfU receive their: 
payment in United Kingdom currency-— equivalent to the rand' ■ 
value of -their dividends as at S April, 1980. 

Any change of address or dividend instruction nnmt reafih - 
tee transfer secretaries on or before 14 March, 19S).- 

A tax deduction of 15 per cent will be’ applied ifapplte We 
to foreign shareholders. 

- By order of tee Board.;, 

P. K BRINK . 

: Secretary 

Transfer Secretaries: . .. - Registered Office? 

Consolidated Share Registrars Limited, General Hertzog Road, 

62 Marshall Street p.o. Box 48, ’ 

Johannesburg 2001 Vereenlglng 1930* 

fP.O. Box 61051 Marshalltown 2107) 

Charter Consolidated Limited, - London Office: 

P-O. Box 102, 40 Hotbom Viaduct, 

Charter House, Park Street, EC1PTAL 

Ashford. Keot TN24 8EQ. 

26th February, 1980. 1 ' * 


INVEST IN 50,000 BETTER TOMORROWS; 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— the cause and core of 
which are stiU unknown— -HELP US BRING THEM REUBEN 
AND HOPE. ■ ^ 

We need your donation to enable ns to- con tinue our work ' 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS;' 
sufferers and to co ntinue our commitment fo find the cause 
and cure of. MULTIPLE SCLEROSIS through MEntriaT, 
RESEARCH. .. - - 

Please help — Send a donation today to: 

Boom FJL, 

The Multiple Sclerosis Society of GLR. and NX 
286 Munster Road 

- Fulham London SW6 6BE - “ ' 





Soditic SA. 

American Express Bank (Switzerland) AG 

Ranca del Semhone 

Bank Heusser &CieAG 

Bank Landau & Kimche AG 

Bank Schoop Reuf & Co. AG 

Banque Occidentale pour lTndustme 

ft le Commerce (Suisse) 

Citicorp International Finance S A. 
COMPAGNQs DE BANQUE FT DECR&ITSA. 
COMPAGNIE DE BANQUE ET e 
dTNVEST1SSEMENT5,CBI 

Grindlays Bank SA. 

SooBrg G£n£rale Alsaoenne de Banque 
S.G. Warburg Bank AG 


Credit Lyonnais 


Banque Gutzweller, Kusz, Bungener S A . 


Algemene Bank Nederland (Schweiz) 
Banca Solari & Buim SA. 

Bank in Huttwil 
Bank in Ins 
Bank Langenthal 
Bank in Langnau 
Bank NeumOnster 
Bankers Trust AG 

Banque Bruxellk Lambert (Suisse) SjL 
Banque Cantrade, Ormond, Burrus SA. 
Banque Courvoisier S.A. 

Banque Nahonale de Paris (Suisse) SA. 
Credit Commercial de France (Suisse) SA. 
Dow Banking Corporation 
Franck & Cie SA. 


GoNETftCm 
E. Gutzwiller & Cie 
Hoestetter* Landolt & Cm 
Internationale Genossenschafisbank AG 
Kleinwort, Benson (Geneva) SA. 

Nederlandsche Mtodenstandsbank (Soiweiz) AG 
Rothschild Bank AG 
ROeggBankAG 
St. Galli^chE Creditanstalt 
Henry Schroder Bank AG 
. SocietA Bancaria Ticinese 
Societ6 Bancaire Barclays (Suisse) SA. 
SOLOTHURNER HANDEtSBANK 

Spar- und Lethkasse Schaffhausen 
VOLKSBANK WlLLISAU AG 

February 1980 


from Bracken, Kinross and WmkelhaaJc unisel Gold Mines - 
reached its planned production rate fay the end of 1979; a 
maicten dividend Isexpected in 1 SSO. 

* Increased disafl3iflSons also rec®vedfw»n Impala Platfmim wWA 

earned record profits of R1 2D mfliioh beforetaje. Its operations 

are bang expanded to givea notional rapacity of morethan 
1 million ounces of platinum perannurn. 

* The Company fepartioipaling to the extent of R1 7.5 million !nfte 
share capital of Beisa Mines; a new Union Corporation 
uramum/gold producerinthe Orange FreeState. 

* Demand and price outlookforgold and platinum is sufficiently 
arcopraging to ensure that dividend incomp from investmentem 
these sectors will reach an even highertota! In 1980. 


(UX) United. (Ref. UCI). 95 Gr^Str^Uondw£e2V7BS : 

A WieWBER OF THE UNION CORPORATION GROUP ^ 




U.C.IN1 

/ESTMENTS LTD. 

(Inc 

i 

b\ 

$ Net profit for 197i 
ml 978; total div 
(1978:42 cents) 

$ Market value of ir 
R257.3miIIioni.rr 
asset value at the 
652 cents). 

_ m ■ + w 

arpaiztedtalhBRBpubBocFSoathAErica) 

highlights from the Review 
/the Chairman, Mr. £L Pavitt 

9 was R16.6m3non compared wfthR12.1 mfifion . 

idends declared wereGOcentsper share. ... 

ivedmerrtsat31 Decemberl979was 

lore tiiandouble the previous year's figure. Net » 

yeafendwasl327centsp8rshare(1978: 


T -TTTn* .ssO'^s-. 2^*- 
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Financial Tunes Thursday February 2S 19S0 

CURRENCIES. 


Dollar eases 


THE UOLliAB - . lost- ground 
against most currencies yester- 
day after showing a firmer 
tendency earlier in the day. The 
U.S. unit was generally well hid 
in ^Eur ope, and both the Bundes- 
bank and the Swiss National 
Bank were probably supporting 
the D-mark and the Swiss franc 
However with the opening of 
U.S. markets later in the day, 
the dollar came on“offer to finish 
below its opening levels and 
down from Tuesday. Against the 
D-mark it finished at DM 1.7585, 
having been as high as DM 1.7690 
-at point, and compared with 
Tuesday's close of DM 1.7625 
Similarly against the Swiss franc, 
it touched a best level of 
SwFr 1.6780 before dosing at 
SwFr 1.6635 against SwFr 1.6700 
previously. 

The Canadian dollar was also 
.firmer on rumours of a possible 
rise in the discount rate. It 
finished at 87.35 i U.S. cents from 
Sfi.BBi on Tuesday. On Bank of 
England figures, the UH. dollar's 
trade weighted iDdex remained, 
at 86.1, allbough this failed to 
“ reflect the dollar's late decline. 

Sterling maintained its recent 
improvement, posting gains 
against most major currencies. 
This was reflected in its trade 
weighted index, which rose to 
.73.2 from 72.9, having equalled 
its best level since July last year 
at noon with a calculation of 73.3. 
Against the dollar it opened at 
S2.2S15 and touched a best level 
of £2.2900 around noon. Trading 
for the rest of the day tnok place 
just below S2.290CI and it closed 
at S2.2870-2.8S0. a rise of 1.1c. 

D-MARK— Very strong, bul 
showing an easier tendency just 
recently within the European 
Monetary System— The D-mark 
was slightly weaker overall in 
very quiet trading ahead of 
today's meeting of the Bondes- 
: bank central council. The dollar 
rose at the fixing to DM 1.7649 
from DM 1.7610 previously and 
the Bundesbank sold a nominal 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

Currency 

m L change 



amounts 

(rani 

% change 


' central 

againsr ECU 

central 

adjusted far 


rotas 

February 27 

rat* 

divergence 

Baiqian Franc .. 
Danish Krone 

39.7897 

7.72336 

40:6334 

7.79879 

+2.12 

+0.98 

+1.48 

+0.34 

German D-Mark 

2.48208 

2.50352 

+ 0.86 

+0.22 

French Franc . . 

5.84700 

5.86821 

+0.36 

-0.28 

Dutch Guilder ... 

2.74362 

2.75847 

+0.54 

• -0.10 

Ir-sh Punt 

0.668201 

0.676740 

+ 1.28 

+ 0.64 

Kalian Lira. . . 

1157.79 

1156.86 

-0.08 

-0.21 


Changes" are for ECU. Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


limit V, 
"=1.53 
x1-«* 
±1.125 
±1.3557 
±1.512 
±1.668 
±4.08 


THE POUND SPOT AND FORWARD 


S9.?m a l that time. A rise of 11 
per cent in domestic producer 
prices and a comparatively 
gloomy outlook for the rest of 
1980, helped to depress the 
D-mark. Sterling rose to 
DM 4.0370 from DM 4.1020, and 
the Belgian franc was firmer at 
DM 6.162 per BFr 100 against 
DM 6.158 after yesterday's rise in 
the Belgian discount rate. On the 
other hand the Swiss franc con- 
tinued to weaken, being fixed at 
DM 1.0550, down from DM 1.0557 
on Tuesday. 

FRENCH FRANC — Weaker 
recently on inflation Tears, hav- 
ing been top of the EMS until 
recently— The franc weakened 
slightly overall after a sharp rise 
in the retail price index. This 
showed a year on year increase 
of 12.9 per cent compared with 
11.8 per cent for 1979. Sterling 
rose to FFr 9.4695 from 
FFr 9.4165 while the dollar was 
fixed higher at FFr 4.14271 
against FFr 4.1335. On the other 
band, the* Swiss franc eased to 
FFr 2.4731 from FFr 2.4770. 

DANISH KRONE — Basically 
weak, suffering two devaluations 
since EMS began Iasi March — 
The krone lost ground against 
most of its EMS partners with 
only the Dutch guilder showing a 
weaker tendency. The D-mark 
was firmer at DKr 3.1180 against 
DKr 3.1160 at Tuesday's fixing, 
and the Belgian franc rose tn 
DKr* 19.23 per BFr 100 from 
DKr 1920. Outside the EMS both 
sterling and the U.S. dollar were 
firmer. The pound was fixed at 
DKr 12.5850 against DKr 12.502H 
while the dollar rose to 
DKr 5.5035 from DKr 5.4S6G. 

JAPANESE YEN — Energv 
problems reflected in sharp 
decline last year, bat steadier 
anti! recent weeks when down- 
ward pressure has been renewed 
— The dollar continued to 
improve against the yen yester- 
day. closing at Y248.725 compared 
with Tuesday's level of Y24S.375. 



Day’s 


"" 

• 



Feh 27 

spread 

ClOSD 

One month 




U.S. 

2.2815 2.2900 

2. 2S 70-2. 2880 

0.B5-0.55C pm 

3.15 

1.05-0.95 pm 


Canada 

2.6165-2.6305 

2.6175-2 6185 

1.35-1. 25c pm 

5.96 

3.20J.10 pm 


Neihld. 

4 42 > :.4.46> l 

4.43 J ,-4 44>, 


5.41 



Belgium 

65.10-65.65 

65-35-65 46 

17-7c pm 

2.20 


3.00 

Denmark 

12.63-12.60 

12.55-12.55 

2-4ore dis 

-2.B7 



Ireland 

1.0830-1.0915 

1.0900-1.0910 

0.04pm-0 Otipdis 

-0.11 



W. Ger. 

4.01S-4.04H 

4.02-4. 03 

3 , .-2 : J pl pm 

8.94 

9*, -84 pm 


Portugal 


109.55-109-75 

5c pm-46 dis 

-2.19 

30*130 dis 


Spain 

153.05-153.50 

163.30-153.40 

5c pm-45 dts 

-1 56 

66-155 rt.s 

-2.74 

Italy 

1.B58-1.868 

1-866V1.B67*, 

14 lire pm-4 dis 

0.16 

34-54 dis 

-1.02 

Nonway 

11.14-11.22 

11.204-11.214 

4 -24 ore pm 

4.01 

134-114 pm 

4.55 

France 

9.42-9.48‘j 

9.43-9.44 

4 4-3 4c pm 

4.77 

10V9>,pm 

4.24 

Sweden 

957-9.62 

9.691,-9.50*; 

I'rl'iOr, pm 

3.12 


2-81 

Japan 

E65-570 

5674-6684 

** -3S-4.00y pm 

8.82 

11.60-lt.25om 8.04 

Airetria 

28.75-28.95 

28.85-28.90 

2S-15gre pm 

8.31 


9.28 

Switz. 

X80-3.84*i 

3804-3^1 >, 

5 -4c pm 

14.18 

124-114 pm 

12.61 


THE DOLLAR SPOT AND FORWARD 


Day’s 
spread 
2 -2815-2. 290Q 
2^955-Z.09gO 
1.1466-1.1511 
1.941 3.1 3480 
28.bB-28.6G 1 , 
Danmark 5.4800-5.5000 
W. Gar. 1.7560-1.7690 
47.91-48.03 
66.98-67.09 
816.05-816.80 
4 -8980-4 _90b0 
4.1260-4.1440 
4.1965-4.2010 
24C.15-24S.50 
12.619-12.643 
1.6625-1.6780 


Fab. 27 

UKt 

Ireland? 

Canada 

Nottilnd. 

Belgium 


Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


Close 

2. 2870-2. 2880 

2.0960-2.0975 

1.1466-1.1469 

1.9425-1.9435 

28.6S-Z8.60 

5.4900-5.4915 

1-7560-1.7590 

47. 91 -47 .96 

66.98 >67.83 

81 6. 20-816. 50 

4.9050-4.9060 
4.1260.4.1280 
4.2000-4.2010 
248-25-248.35 
1Z. 621-12. 627 
1.6630-1.6640 


One month 
0.65- 0.56c pm 
0.70-0. 60c pm 
0.37 -0.32c pm 
0 53-0 43c pm 
1c pm- 1 ? dis 
2.40-2 -90ore die 
0.92-0.82pl pm 
8.1Bc die 
15 -30c dis 
IVZUfire die 
1.15-0.65ora pm 
0.60-0. 50c pm 
Q.d0-0.20ore pm 
1_20-1.Q5y pm 
6-4Q-5.B0gro pm 
1.69-1. 61c pm 


1» Throe 

p.a. months p a. 
3.15 1.05-0.95 pm 1.75 
3.72 1.15-1 .05 pm 210 

3.60 0.85-0.80 2.87 

2.96 1.96-1.85 pm 3.90 
0.10 13-11 pm 1.68 

-5.79 5.50-6. OOdis -4 19 
5.94 3.12-3.02 pm 6.98 
-3.2S 25-55 dis -3.34 
-4.02 55-75 dis -3.83 
-2.94 5',-6’« dis -2.62 
2.20 4.80-4.30 pm 3.71 

1.60 2.60-2.50 pm 2.47 
0.86 1.45-1.25 pm 1.28 
5.44 4.05-3.90 pm 6.39 
5.80 25.00-23 00pm 7.60 

11.30 4.66-4.58 pm 11.11 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to I ho U.S. iloilot and not to the indiuidujl currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


'Bank; Special .European 
Fab- 26 1 rata • Drawing 1 Currency 
1 % Rights 1 Unit 


Sterling.. . 

U.S. 8 

Canadian S 
Austria Sch 
SWtg Ian F„ 
Danish K.... 
D'Mark .. . 
Guilder . . 
French Fr~ 

Lira 

Yen 

Norwgn. Kr 
Spanish Pts 
Swedish Kr 
Swiss Fr.... 


i 17 0. 573 62 2 1 
: 13 1.3Q694 ‘ 

14 .1.50311 
51* N.A. 

- 10 1 2 ; 37.3719 : 

15 7.16650 
P 2.30152 

. 9)2 2.53612 i 

9l» 5.40224 
15 1066.46 

?U 324.513 • 
/ 9 6.40139 1 

,! B 87.5584 
; 10 5.48026 - 

2 2.1B063 1 


0.622866 

1.41956 

1.65050 

17.8864 

40.5995 

7.79479 

2.4999B 

2.75437 

5 86703 

1157.29 

362.050 

6.95086 

95.1103 

5.95959 

2.36995 


< Bank or Morgan 
Feb. 27 'England Guaranty 
Index changes 

Sterling 73.2 -33.1 

U.S. dollar 86.1 - 7.8 

Canadian dollar. .. 82.8 —15.3 

Austrian schilling.. 157.2 ■> 24.0 

Belgian franc 115.2 15.4 

Danish kroner .. 108,3 — 5.2 

Deutsche mark ... 157,5 ; ■» 45.8 

Swiss Trane 197,0 + 76.7 

Guilder 126.0 4-19.5 

French Iranc 101.7 —5.8 

Ura 55.1 • -49.6 

Yen .. .......... .. . ... 114.1 - 13.1 

Based on trade weighted changes from 
Washington agreement December, 1971 
(Bonk of England index— 100). 


OTHER MARKETS 


Feb. 27 


1 Note Rates 


Argentina Peso 3883-3903 
Australia Dollar... 1 2. 0795 -2. 083 5* 
Brazil Cruzeiro... '102.91-105.91 . 
Finland Markka ' 6,55-8.56. 

Greek Drachma J 88.466-90,557 
Hong Kong Dollar'l 1.29 it -11.511'/ 

Iran Rial ma i 

Kuwait DlnariKDl. 0 621 0.651 . 
Luxembourg Frc.i 65.35-55,45 1 
Malaysia Dollar. . 4.B770-4.9B90 
New Zealand Dir j2. 3 495- 2. 3 54 5 ' 
Saudi Arab. Riyal.; 7.63 7.73 
Singapore Dollar. 4.9380 4.9500; 
Sth. African Rand; 1.8495-1.8505; 
U A.E. Dirham .... 8.50-8.60 1 


1695-1709 - 
0.9095-0.91 DO- 
45. 00-45. 45 1 
3.7475 3.7495, 
38. 75- 38.90 ! 
4.9450-4.9500: 

n'a . I 
0.2738-0.27391 
28.58 28.60 | 
2.1785-2.1805 
1.0276-1.0280 
3.3620-3.5670 
2.1620 2.1640 
0.80854.8090 
3.7410-3.7440 


Austria 

Belgium 

Denmark 

France 

Germany 

Italy , 

Japan 

Netherlands. . . 

Norway 

Portugal 

Spain 

Sweden 

Switzerland .... 
United States.. 
Yugoslavia. 


28.80-29.05 
67.20 67.70 
12.56 12.63 
9.39-9.45 
4.021-4.05 
I860 1930 
667-672 
4.4312-4.46 
11.17-11.25 
104-1121? 
15012-156 
9.59-9.64 
5.8212-3.84 1? 
2.2B5 2.291 
50-V55 


Rate given for Argentina is free rate. 


EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London dollar certificates ol depasn: one-menth 15.50-15.60 per cent; three-months 16.30-16.40 per cent: 
months 16.55-16,b5 per cent; one year 16.0S-I6.15 per cent. 
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New Issue 
February, 1980 


All of these bonds having been placed, this 
. n ou ncement a p pea rsforourposesof record only. 


COMMONWEALTH OF AUSTRALIA 

DM 150,000,000 

Private Placement 

8% Deutsche Mark Bearer Bonds of 1980/1987 


Deutsche Bank 

Aktiengesellschaft 




seeaeeeeeeeaaeaeeeeMee 


teaeeeeeeeeei 


■IMMKIUMIMMWfNMI 


Now Issue 
February 20, 1980 


This advertisement appears 
as a matter of record only. 


COMMONWEALTH OF AUSTRALIA 

DM 250,000,000 

8y 8 °/o Deutsche Mark Bearer Bonds of 1980/1990 


Offering price: 
Interest: 
Maturity: 
Listing: 


100% 

8V»% p.a., payable annually on March 1 
March 1, 1990 
Frankfurt am Main 



.Fab. *7 

. Starling 

| U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder Swiss Franc 

West German 
Mark 

. 

French Franc 

1 

Italian Ura i 

Asian S 

Japanese Yen 

tShort term 

7 days' notice. 

Month : 

Thro* months..., . 

174-17>« 

: ■ 17-1714 
’ 18-184 
183* 19 

186(1-1878 
1750. 17T0 

' 134*-14 

! 1438-1450 

j 1458.141a 
! 165*47 

16*46** 

\ 1618-1650 

9-10 ’ 
9-10 

i25e-xa), 

14^1436 

1410-144 

143B-143, 

ZOU-lOli ■) 
1058-1070 
1150-1178 
124 185, . 

1258 1870 r 
1360-1270 k 

3 ia-34 

If 

75,-1.’s 

8 4-81, 
85,-870 
, 813-850 

lass-iass 

12«.125fl 

13-134 

14.141* 

14- 19 

164-171* ; 
17-18 
19-20 I 

1413-1450 

14i*-14S8 . 
165, 167 b 

7-6 . 

9 4 95, 
.9le-958 
lOjVlOft 

10,'-; -10 A 

10-10hvt 

Orie-yaiar....:. 

■■■ 8S4G;| 

14Sa-14; 8 ■ 

21-22 

167fi 161* 


Long-term Eurodollar two years 1BV1BV par. cant: ‘three years 14V16 1 * per cent; four years 14»*-14 r » per cent: live years 14*j-14^ per cent; nominar closing rates. 
Short-term rAte* are Call for starling. U.S. dollars, Canadian dollars end Japanese yen; others two-days' notice. Asian rates are closing rates tn Singapore. 

EXCHANGE CROSS RATES 


.. — -> 


- ' Fob. 87 

Poundsterling 

U.S. Dollar 

, Deutscham'k: Japah'seYen FrenchFranc Swiss Franc 

OutchGuild'r, 

Italian Lira 

Canada Dollar Belgian Franc 

Found Sterling 

^ l. ' 

2.288 

4.025 

j 568.0 

9.435 1 

5 BOB 

4.438 

1867. 

1 2.618 j 

65.40 

U.S. Dollar 

j 0.438 ' 

. 1. 

! 1.760 

1 248.3 i 

4.125 1 

1.664 

1.940 

816.3 

1 1.144 1 

28.59 

Deutachemark 

i 0.&40. ; 

0.668 

. 1. 

141.1 

2.344 i 

0.946 

1.102 

465.9 

0.6S0 

16.25 

Japanese Yon 1,000 

1.761 1 

4,027 

7.086 

1000. 

16.61 

6.703 

7.812 : 

3287. 

4.609 

115.1 

French Franc 10 

1 i.060 . i 

8.424 . 

4.866 - 

‘ 60B.0 

10. 1 

4.036 

4.705 

1979. 

2.775 

69.32 

Swiss Franc" 

f" 0J163 ) 

0.601 

, 1.067 

149.2 

3.478 i 

1. 

1.165 ; 

490.3 

1 0.688 

17.18 

Dutch Guilder 

! ojs25 ; 

0.515 

; 0.907 

128.0 

2.126 1 

0.858 

l. i 

420.7 

0.590 i 

14.74 

JtaliBD Lira, 1,000 — - 

- l 

- 1.885 

7 -2.156 

! "304.2 

5.054 1 

2.039 

Z.J77 ; 

1000. 

i 1.402 ] 

35.05 

Canadian DoHar ' 

'I' 0.382 [ 

0,874 

j 1.537 

‘ 817.0 

5.604 | 

1.454 

1.695 

713.1 

1. 

24. BB 

Belgian Franc 100 * 

1.689 

8.498 

1 . 6.164 

86B.5 

14.43 

5.822 

6.785 

EB5S. 

4.005 ‘ ' i 

100. 


INTERNATIONAL MONEY MARKET 


GOLD 



rates up 


Further rise 


The Belgian National Bank has 
increased its 'discount rate by 14 
points to a post war high of 12 
per ceDt, with effect frojn "today, 
fif a move widely anticipated by 
the money market At the same 
time the .'lombard rate and "B'' 
quota raw has risen to 13( per 
cent from 12J per cent. The "A” 


quota rate is the level or baak 
rate, at which commercial banks 
can discount one. -third of uieir 
quota of commercial bills with 
the central bank. The 13" quota, 
or penal rate, covers the remain- 
ing two thirds. At the same time 
rates on one, two and .three-mooui 
Treasury bills were increased to 
. a uniform. 15 per cent. ; 

In Frankfurt short term money 
was quoted at 7.25 per real, down 
from Tuesday's level of -7.b5 per 
cent, reflecting an. abnormally 
large excess of liquidity. Con- 


MOHEY RATES _- 

NEW YORK 

Pnmo Reie 

Fed. Funds — -•• ■■■ 

Treasury Bills (i3-w«ok> 
Treasury Bille (2 S-wm>0 

GERMANY ' - 

Discount Rate - 

Overnight Rato 

One month - 

Three months 

‘ Sir months — 

FRANCE 

Discount Rrie 

Overnight Rate , 

One month — - 

Three ‘ months 

Six months' v 


1«Mi 

13.73 

13.77- 


8 

7-35 

8.60 

2.45 

5.15 


9.5 

12.5 
UL8125 
13 4375 
13.5825 


4APAH i \ vV' ■ 7J25 

Discount Raw . n *3711 

Call '(Unconditional) — •■■■■ 1 
Bills' Discount, (three-month) 


ditions were rather nervous 
ahead of today's meeting of the 
Bundesbank centra] council, 
where a rise in the discount and 
lombard rales is expected. 

_ in Paris call money continued 
to firm as short-term liquidity 
tightened slightly. Short-term 
money was quoted at 12| per 
cent, up from 12 3 per cent on 
Tuesday, its highest level since 
November, 1974. Period rates 
were also firmer, showing rises 
of up to i per cent. 

In Amsterdam money rates 
' showed . a firm tendency in 
nervous, trading. 

UK MONEY MARKET 

Moderate 

help 

- Bank of England Minimum 
Lending Bate .17 per eenl 
(since November 15, 1979) 

The shortage of short terra 
credit continued in the London 
money market. yesterday, and the 
'authorities' gave assistance by 
buying a .small amount of Trea- 
.sury bfJJs both from the discount 
houses and banks and a small 
number of corporation bills from 
discount . houses. They also 
hougbt a small number of 

LONDON MONEY RATES 


Gold continued to show a 
firmer tendency in the London 
bullion market yesterday, rising 
S2 an ounce to close at SS40-645. 
Trading was generally feature- 
less once again, and after an 
opening level of S63IV635, the. 
metal eased lo a morning fix of 
S629, before recovering at the 
afternoon fixing to S636. 


Id Paris the 12} kilo bar was 
fixed at FFr 85,000 per kilo 
(S63S.16 per ounce) compared 
with FFr 84.700 ($636.33) in the 
morning and FFr85,000 (S639.60) 
on Tuesday afternoon. 

In Frankfurt, the 12) kilo bar 
was fixed at DM 35,685 per kilo 
($629.00 per ounce) against 
DM 36,090 i $637.49) previously. 


February 87 


February 26 


Gold Bullion ifine ounce) 

Clow S640-645 i£279i*-281-S S638-643 

Opening 8630-635 |£2751 B -277S ( ) 5636-64 1 

Morning fixing ... S629 i£274.937i ; S636.75 

Afternoon fixlng.S636.00 iX278.033j ,6642.25 


Krugerrand— 8643-64 7 

Maple leaf 6640-650 

New Sovereigns. <S1 61 lg-l&3)g 

KingSova.: 8177-180 

Victoria So vs . ... 8178-181 

French 20a 6150-153 

50 pesos. Maxico'8782 787 
100 Cor. Austria.. 16 15-625 

820 Eagles 8740-760 

S10 Eagles — 

.85 Eagles... - 


Gold Coins 

(£281 285) 
01280 2851 
.£7011-72121 
i£77-79i 
iJ!77»,-79l,) 


d 642-646 
6640-650 
8161-164 
.8177-180 
.8178-181 
S 150-153 
£788-798 
S6 1*7-627 
8740-750 


(£280-282141 
(£279 is -28 l»s) 
(£279.436) 

i £201 ,812i 


(£28 1^4-283 i«) 
iJt280S» -285*4) 
(£701z-7Elsi 
>C77ij-79ls) 
il; 78-SOl 


eligible bank' bills for resale at 
fixed future dates. The help was 
made up by small loans to two 
or three bouses at MLR for re- 
payment today.- Total assistance 
was termed as moderate. Dis- 
count houses were paying up to 
17 percent for secured call loans 
at the start with later balances 
taken anywhere between 16J per 
cent and, 16j| per cent. 

In the- interbank market over- 
night loans opened at 172-lTf per 
cent- and eased to 174-171 per 


cent. Rates settled at 16S-I74 per 
cent around lunch time but fell 
away towards the close to 16 per 
cent. Period rates were quite 
firm, . reflecting the increased 
attractiveness of rates on the 
Continent. Three-month money 
was quoted -at 17i-13 per cent 
against 1718-17 iS per cent pre- 
viously, with one year money at 
16U-1613 per cent compared 
with 168-16} per cent. 

Rates in the table below are 
nominal in somd cases. 


; Sterling ; - 

Feb- 87 Certificate / Interbank 
4980 ' i of deposit , ■■ . 


Local ■ Local Auth.l 
Authority negotiable; 
deposits j bonds | 


Finance Discount - I Eligible Fine 

House Company market Treasury j Bank ; Trane 
Deposits j Deposits deposits ' Bills 4 | Bills 4 j Bills 4 


Overnight 

2 days notice... 

7 days or 

7 days notice.. 

one month. 

:Two months... 

■ Throe tnontna. 

Six montha 

Nine months.... 

One Year ........ 

Two years'— 


16-173; 


18-175, 

18-175, 

■ 1B-H\ 
I7is-i7ia 
163. -18ft 
l&n 


lUn-173, 
175,.I7?a 
ITtft.lB 
2 73*0-28 

161,1 17 


1710-18 ! 

1710-18 , 

1770-18 1 




171* . 16U-17 - 


19 1B5, 
. , IBT 9 .18.S* 
18-181® ; iBie-18 
173, 1 17 U 16*4 

_ • ! 17ig-1650 

161s- 16 hi > 16SB-16Je 

1614-1648- ! 


18U 

181, 

181, 

161, 

18 

171 S 

171, 


173,-1771 167f-17 — 1 - 1 

18- 181b 1670 lSS-15(il 171, : 

- I6S0-16*c 16-16*1 17S0 

18 lfll 0 - 16 Sa 16 * ! 17 J 0 J 

18 - - il 6 rt-I 6 s 4 


18 

1770 

173, 

16)4 


..u.ortfl- ... ..... j.,.- 

Sn, »»’. ... our-nton.h ta.k b.d. 17 p.. cm: lom-momh ir.d. b.ll. 

’"■sat- «"i.. 

r™s.iss ’SJZ- ^ Xiin'i" wTnir.' ™ .... ^ 

zrxs - 

Treaeuv BiHs: “ odar ral ° of ’6 0712 per cent. 


Amitardani -Rotterdam Bank N.V. 

Commerzbank 

Aktiengesellschaft 

Kidder, Peabody International 

Limited 

Union Bank of Switzerland (Securities) 

Limited 

Abu Dhabi Investment Company 

A. E. Ames & Co. . 

Limned 

Atlantic Capital 
Corporation 

Banca del Gotta rdo 

Bank Jufius Baer lntemstional 
Limited 

Bank Mees & Hope NV 

Banqua Arabs at Internationale 
d’lnvestmement (B.A.I.M 
Banquo da I'tndochina et da Suez 
Banque de Paris et dee Pays-Bas 
Banquo Rothschild 

H. Albert do Bary & Co. N.V. 

Bayerische Vereinsbank 

Calsse des Depots et Consignations 

Christiania Bank og Kredrtkasso 

County Bank 

Limited 

Credit industrial et Commercial 
Daiwa Europe N.V. 

Den Dansfce Provinsbank A/S 
Deutsche Bank 

Compegnie Financier® Luxembourg 
Dewaay & Assorids International 
Societe Anonyme ..... 
Euromobifiare S.pA 

First Chicago . . 

Limited 

AC. Goode & Co. 

Hambros Bank 
Limited 

Industriebank von Japan {Deutschland} 

Aktiengaeellseiiaft 

Kiainwort, Benson 

Limited 

Kuhn Loeb Lehman Brothers International 

Kuwait Investment Company (S AJCJ, 

^ Lezard Frcras & Co. 

McLeod Young Weir International 
Limited 

B. Metzler seel. Sohn & Co. 

New Japan Seeurttiw Europe 
Limited 

Norddautseha Landasbank 

Girozantrale 

Ord Nfinnett 

Potter Partners ■ 

Rothschild Bank AG 

J. Henry Sdirocter Wsgg & Co. 

Limited 

Sfcandinaviska Ensk i l d a Banken - ‘ 

Societe Genetala de Banque SA 
Verba nd Schweizerbcher KantonaH»nk«n 

NLM. Warbora-Brinckmann, Wirt* & Co. 

Wars & Son 


Deutsche Bank 

Aktiengesellschaft 

Banque Bruxelles Lambert S A 
Credit Suisse First Boston 
Limited 

Morgan Stanley International 


Alahfi Bank of Kuwait (K.S.C.) 

A max Bank 

Limited 

Baden-Wurttembergische Bank 

Aktiengesellschaft 

Banco di Roma per la Svizzera 

Bank fur Gemeinwirtschaft 
Aktiengesellschaft 

Bank der osterreichischen Postspar kasse 
Aktiengesellschaft 

- Banque Fran^aise du Commerce Exterieur 

Banque Internationale A Luxembourg S.A.. 
Banque de Paris et dee Pays-Bas (Suisse} S.A 
Barclays Bank International 
Limited 

Bayerische Hypotheken- und Wechsel-Bank 

Aktiengesellschaft 

Berliner Bank 

Aktiengesellschaft 

Cazenove & Co. 

Citicorp International Group 
Credit Commercial de France 

Credit Lyoniiais 
DB finance (Hong Kong} Ltd. 

Richard Daws & Co., Bankiers 
Deutsche Girazentrale 

- Deutsche Kommunalbank — 

DG Bank 

Deutsche GenossenschaftsbBnk 
Euro- Pacific Finance Corporation 
Limited 

GIroantrale und Bank 

der bsterTeichischen Sparklssen 

Aktiengesellschatt 

Greertshields 

Incorporated 

Hessische Landesbank 

- Girozentrale - 

Istituto Bancario San Paolo di Torino 
Kradietbank N.V. 

Kuwait Foreign Trading Contracting & 
Investment Co. |SAK.| 

Lazard Brothers & Cel, 

Limited 

Lloyds Bank International 
Limited 

Merck, Finck & Co. 

Samuirl Montagu & Co. 

Limited 

The Nikko Securities Co., (Eflropo) Ltd. 

Den norske Creditbank 

Orion Bank 

Limited 

Privatbanken 

Attieselskab 

N.M. Rothschild & Sons 

Limited 

Schroder. Munch mayor, Hengst & Co. 

Smith Barney, Harris Upham & Co. 

Incorporated 

Strauss, Turnbull & Co. 

Vereins- und Westbank 

Aktiengeseflschaft 

S.G. Warburg & Co. Ltd. - 

Westfalenbank 

Aktiergeseiiscfraft 

Yamaichi IrttemationaJ (Europe) 

Limited 


Banque Nationale de Paris 

Dresdnar Bank 

Aktiengesellschaft 

Swiss Bank Corporation (Overseas) 

Limited 

Westileutsche Landesbank 
Girozentrale 

AJgemene Bank Nederland N.V. 

Amhold and S. Bfetchroedar, Inc. 

Banca Commensal* Haliane 

Bank of America International 
Limited 

Bank Leu International Ltd. 

Bank of Tokyo tatemational 
Limited 

Banque Generate du Luxembourg SA 

Banque de Neuflize. Sehlumberger. MUUat 
Banque Populaira Surese SA. Luxembourg 
Baring Brothers & Co., 

Limited 

Bayerische Landesbank 
Girozentrale 

Berliner Handels- und Frankfurter Bank 

Chase Manhattan 
Limited 

Copenhagen Handelsbank 

Credit Industrie! d’Alsaco et da Lorraine 

Credltenstalt-Bankverei it 
Dan Danske Bank 
af 1871 Aloiesalskab 
Delbruck & Co. 

The Development Bank of Singapora 

Limited 

Eff ectenbank-Warfaurg 
Aktiengesellschaft 
European Banking Company 
Limited 

Goldman Sadis In ter nat ional Corp. 

Graupemant des Banquiers Prives Genavois 

HiH Samuel & Co. 

Limited 

JanJine Ffenung & Company 
Limited 

Kradietbank SA Luxembourg noise 
Kuwait Int er national investment Co. s-aJc. 
Lazaitf finiras at Cie 

Manufacturers Hanover 

Limited 

Merrilt Lynch Inte rna t i onal ft Co- 

Morgan Grentati & Co, 

Limited 

Nomura Europe N.V. 

Sal. Oppenheim f. & Cie. 

Pierson, Held ring & Pwrsdh N.V. 

Ftenouf & Co. 

Salomon Brothers International 

Singer & Friedlandtr 
Limited 

Soctet* G6nkrll® - 

' Svens ka Handdsbanku 
J. Vontobet & Co. 

Wardley 

Umirsd 

Wood Gundy Limited 
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NORTH AMERICAN NEWS 


Hoover earnings surge 
59% despite static sales 


BT IAN HARGREAVES W NEW 

HOOVER^ the electrical goods 
company, saw net profits surge 
by 59 per cent last year in spite 
of another poor performance by 
£« ta £ fie ^ ®*adiaryv The 
Ohio-based group yesterday re- 
ported net earnings for the year 
of $39.3m on sales up 9 per 
cent at 8754m. 

The earnings figure, however, 
was boosted artifically by tax 
relief in the UK of as 

reported at the end of the third 
quarter. 

In the final quarter of Jast 
? 00v ® r bad net income 
of 89.8m, little changed from 
the same peniod a year earlier, 
on sales which were also 


YORK 


virtually static -at $184.8m. 

In common with other con- 
sumer durables manufacturers. 
Hoover has been pleasantly sur- 
prised by a continued high level 
of consumer spending in the 
U.S. Mr. Merle Rawson, chair- 
man. said that sales so far this 
year had been “ very buoyant" 
Profits last year were under- 
pinned by U.S. operations, 
where a new model of vacuum 
cleaner continued to re, coup the 
company’s market share. Sales 
and profitability had also been 
higher in Canada, Columbia, 
Mexico, South Africa and three 
European countries, 
in Britain, however, the com- 


pany suffered from national 
strikes in the road haulage and 
engineering industries, which 
cat pre-tax profits to 81.86m 
against 858m in 1978. Sales 
were also down, hut both profit- 
ability and sales had recovered 
somewhat in the final quarter. 

'Hoover’s outlook continues to 
be somewhat clouded ~by un- 
certainty on the U-S.-'economy 
and by the recent increases' in 
interest rates, The company 
increased its debt burden sub- 
stantially last year in order to 
buy up its own shares in fight- 
ing off a takeover attempt by 
Fuqua Industries. 

Lex, Bade Page 


Overseas 
Shipholriing 
continues 
profit rise 


By 'William Hall, 
Shipping Correspondent 


Record results from Revlon 


BY OUR FINANCIAL STAFF 

REVLON, THE second largest 
cosmetic^ group in the U.S., has 
again turned in record results. 
Net fearnings for 1979 totalled 
8152.69m or $4.60 a share — an 
increase of 188 per cent on the 
previous year's $129 83m or 
84.04 a share. Sales advanced 
by 18.fi per cent, from $1.45bn 
to $1.72bn. 

Progress in the fourth quarter 
was steady although not so 
marked as in the previous three 


months. Profits for the final 
period were 844.75m, equal to 
$1.34 a share, reflecting a gain 
of 15.3 per cent on the previous 
year’s corresponding return. 
Third quarter profits showed a 
19 per cent increase. 

Mr. M. C. Bergerac, chairman 
and chief executive, said that 
in 1979 the company continued 
to gain market share in its 
domestic beauty business. He 
also noted that Revlon Interna- 
tional again reported sales ad- 


vances in excess of the com- 
pany's domestic beauty business, 
both in local currencies and 
dollars, with all three regions 
participating in that growth. 

The Revlon Health Care 
group, which in 1979 surpassed 
the $600m mark in sales, had 
volume increases in all of its 
operating units with ethical 
pharmaceuticals and biologicals, 
proprietary products, labora- 
tories and opdcals pacing that 
growth. 


AMERICA'S SECOND largest 
independent tanker owner. 
Overseas Shipholding: Group, 
has continued its .earnings 
growth in 1979, increasing its 
net Income by 21 per. cent 

Net irt 1979 totalled $Q5.9m 
or S3.S3. per share, compared 
with . S54m or 83,16 in. 187$. 

The 1979 net Include an un- 
realised loss of $2.7ra or 16 
cents per share- from foreign 
currency translation and a gain 
of $lJ25m or 7 cents a share 
from the sale of an older ship 
end the insurance proceeds of 
a marine casualty. 

In the fourth quarter Over- 
seas Sbipholtiing's net income 
rose by 26 per cent to 817.4m 
or SI. 01 per share. 

The group operates 67 vessels 
totalling 5.7m dwt It recently 
bought a 121,750 dwt tanker 
which is being refitted. In 
addition, it is building seven 
ships totalling 371,500 dwt 
which will join" the fleet in 1982 
at which time the fleet wiU 
reach 75 ships aggregating 
6J2ra dwt 





. BY PAUL BETTS JN ROHE 


Slowdown in 
growth 
at PepsiCo 


Good half-year gain for Litton 


By Our Financial Staff 


BY DAVID LASCELLES IN NEW YORK 


LITTON INDUSTRIES, the Los 
Angeles - based engineering, 
electronics and defence con- 
cern, reports a sharp increase 
in second quarter earnings. 
Operating net income was 
868.4m, equal to $2.74 a share- 
up from $50.3m or $1.38 a share 
in tbe same period of the 
previous year. Sales rose from 
$1.04bn to $1.05bn. 

Following Litton's strong first 


quarter, this brought six-month 
earning**- up- to ■$138nf'-fir' $3,5^ 
a share, more than double the 
previous' year’s $59.6m or 81.48 
a share. However, this year's 
earnings include a favourable 
currency adjustment of $3.5m 
and an after-tax gain of $14m 
irsfm the sale of its interest in 
Triumph- Adler, . the German 
typewriter company, to Volks- 
wagen. 


Six-month sales were $2bn, 
up from~81.98bn fast-yeari-r. 

Mr. Charles Thornton, chair- 
man, said the company's opera- 
tions continued to reflect 
strength, especially in energy* 
related products and services/ 
products for improving produc- 
tivity. and defence electronic 
systems. "All enter the new 
decade with record backlogs," 
he declared. 


ANNUAL RESULTS from 
PepsiCo,- the soft drinks and 
snack foods group, show farther 
, solid growth with net earnings 
rising 17.3 per cent from 
$225.78m or 82.43 a share to 
8264.86m or $2.85 a share. 

Fourth quarter profits, how- 
ever. were only 11,2 per cent 
higher— at $66.52m or 73 cents 
a share against 859.8m or 
64 cents a share previously. 

, The slowdown was due to 
' higher interest-expenses, which 
increased by about $13m for 
the quarter and $21m for the 
year, partly. because of higher 
short-term interest rates. 


More changes ahead at Argus 


BY OUR TORONTO CORRESPONDENT 


AMERICAN 

QUARTERLIES 


THE BROTHERS, Conrad and 
Montagu Black are planning 
further changes for their finan- 
cial empire in 1980 that will 
see Argus Corporation, bolding 
group for a variety of major 
investments, move towards be- 
coming an operating company, 
shareholders were told at the 
annual meeting. 

As part of the reorganisation, 
Hollinger Argus has emerged 
as the new parent company 


owning 9B.4 per cent of Argus’s 
common shares. 

Argus’s profit for 1979 
totalled C$7.1m or 67 cents 
against CSlO.lm or C$1.02 
Profit this year is expected to 
be down, said Mr. Conrad Black, 
chairman, partly due to the dis- 
posal of the 42 per cent interest 
in Hollinger Mines. 

Questioned about the troubled 
Massey-Ferguson, in which 
Argus has a 16.4 per cent stake. 


Mr. Black said Massey’s first 
quarter operating profit will 
be substantially improved, but 
there are significant unrealised 
foreign exchange Josses. 

Argus recently gained a foot- 
hold in the ail and gas industry 
by entering a joint- venture ex- 
ploratim programme with 
Candel Oil of Calgary, through 
Holling Argus > and "its sub- 
sidiary, Labrador Mining and 
Exploration of Toronto. 


BANK OF NOVA SCOTIA 


First quarter 

1380 

1979 


S 

S 

Ravenue 

.. t-.OSbn 

718.3m 

Net profits - 

.. 48.97m 

43 -82m 

Nek per share 

.. • 1.06 

1.C6 

WARNER-LAMBERT ■ 


1973 

1978 

Fourth quarter 

S 

S 

Rsvanue 

. 838 5m 

809.8m 

Net profits 

. 709.000 

39.91m 

Net . par share 

0.01 

0.50 

Revenue 

. 3L2Zbn 

Z38bn 

Net profits 

.. 123.35m 207.95m 

Net per share 

1.55 

261 
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CSR CONTINUES 
STRONG GROWTH IN 
NATURAL RESOURCES 


Summary of CSR Ltdb interim report for the half 
year ended 30 September 1979 and recent 
developments. 


PROFIT AND REVENUE 

The CSR Ltd group consolidated net profit before 
extraordinary items for the half year ended 30 
September 1 979 was 8US45.5 million — 48®£ 
higher than for the corresponding period last year. 
Gross revenue was SU SI 085.6 million — a rise of 
34“ o. Shareholders benefited from increases in . 
shares and dividend per share. 

OPERATIONS 

Sugar division . 

Domestic sugar and overseas sugar prices ■ 
increased during the half year. World sugar prices 
have improved further and the USA became a 
member of the International Sugar Agreement. A 
new long term sugar* contract was signed with 
South Korea. The upturn in the rural economy 
resulted in improved contributions from the . 
pastoral activities. 

Building and construction materials division - 
Sales volumes of most CSR group products 
improved although activity in the Australian 
building industry remained low. However, some 
improvement is evident. 

Minerals and chemicals division 
Shipments of iron ore, alumina, copper and 

E etroieum were lower than in the previous year, 
ut prices for most commodities, particularly 
chemicals, weretfigher. Coal shipments 

increased, _ , 

Gove Alumina Lid (51% CSR). lookup a 35% 


share in the proposed 220 OOO tonnes per annum 
smefe 


aluminium smelter in New South Wales. 


At 31 January CSR wasenfitled to 75% of Thiess 
Holdings Ltd c " ‘ * ’* 


I capital. CSR’s offer for. all Thiess 
stock units was recommanded by the Thiess 
board. 


FINANCE 

Authorised capital was increased from SUS222 
million to $US333 million in July, issued capital 


was increased by $US31 .6 million to SUS171 
,a-for-four ri 


-four rights issue announced 


million by a ons-f 
in May. 

CSR shares are being issued to purchase publicly 
held shares in Western Collieries Lid. The 
Haughton Sugar Co Ltd and Thiess Holdings Ltd. .. 
Cash consideration is being largely internally 
funded. An underwriting agreement was entered 
into tor 30 million of the Thiess stock units being 
acquired. 

A term offshore currency facility of $(JS1 00 million 
was arranged with the Union Bank of Switzerland. 
Such overseas facilities now total SUS140 million. 
A private placement of SUS27.8 million 
debentures was made in Australia. CSR Finance 
Ltd (100% CSR) has recently made two issues of 
promissory notes, each of $US11.1 million. 


017 

Exchange r=$us7,Tf 


ICrconrwA street 

Sydney Au$wfi4 


csruas 


AT and T offshoot pays 
peak 15.55% for funds 


BY STEWART FUMING IN NEW YORK 


IN THE first major test of the 
U.S. corporate bond market for 
several weeks. Pacific Telephone 
and Telegraph, a subsidiary of 
Americas Telephone and Tele- 
graph has agreed to pay a 
record 15.55 per cent for long 
Initially it planned - to raise 
$200ra through the issue of a 
40-year bond and $I00m from 
the sale of an eight-year note. 
But with investors . showing 
reluctance to commit funds 
long term and securities houses 
uneasy about the pricing risks, 


the company reduced tbe long- 
term bond to 8100m and raised 
the eight-year note to $200nl. 

• A syndicate led by Salomon 
Brothers* Morgan Stanley. First 
Boston: Corporation, E. F. 
Hutton and Merrill Lynch, 
White Weid Capital Markets 
Group „has now priced the 15J 


per cent ’40-year debentures at 
5.53 per cent, 


99.679. to yield 15. 

Tbe eight-year notes ' were 
priced at par with a coupon of 
151 per cent 


F INSIDER, the -steel holding 
company of Italy’s giant state 
IE? group, is to propose a record. 
Ll t 4I9.6bn *($I.7bn) capital in- 
crease at an extraordinary 
shareholders’ • meeting in -April 

After a Board meeting - in 
Rome, Rnsider said yesterday 
that it proposed to write down 
its current share capital from 
L1470bo to L60S.4bn to -cover. 
accumulated losses from'-, its-- 
main operating' companies. • 

Finsider subsequently plans 
to increase its share capital to 
L2,02ffibn through an issue of 
5.46bn new .shares with: a 
nominal value Of L2G0 per share. 
This operation, ~ which is 
expected to be almost entirely . 
subscribed by Finslder’s 
majority shareholder ERI, in- 
volves a total sum of Ll,419.6bn. 

The size of the operation re- 
flects Fin skier’s dire need of 


fresh capital to fund the ftnan- 
dal and Structural recovery pro- 
grammes of its mvA ^ operate*., 
subsidiaries, especially Itati&dtov 
Italy’s larged sted maanfacmr- 
ing company, wfetehr accounts 
for nearly half of overall annua! 
Italian steel production. 

‘ Knsider, which controls 
entire share capital of ItaTsffler, 
is expected to have to intervene 
soon in a. major capital recon- 
struction operation forltafcfider, 
since ■ the steel . rrwmrfartnrmg 
company's accumulated- losses 
are' understood to have rea&ed- 
more than a third of the eon*- 
pally's current capital - trf 
Ll,179bn. Under Italian legisla- 
tion, liquidation- proceedings 
most begin when a company’s 
accumulated losses exceed a 
third of its share capital unless 
a capital reconstruction fe 
undertaken. 


-lOtt- tonnes, has batsa plagued 
by high biutiaa of delft s, low 
productivity in scan* ptaate* and 
rates*, reewstea ia the 


3he company is jexpocted do 
xqpfeEf .&sge* for 197B afctxtito 
■tteteBt -JHMBho deficit 
: first nine months of last 

yWHfcthe company load 1205.2Kb. 
Other major T&osidflr epexatzug 
.cnwszdeb, Efe Dateline, sasr 
adso. continah^ heavy- 


Itatauter, whose annual, steel 


Apart frora Rs acute, financial 
problems, It&htider Eke n ft vr 
steel eompantes 
was hit by sfivews: production 
troub^M last year becraae of 
widespresd labour . ^tcontiet 
Ita2o$fer atone claims tobav© 
lost some. 750,600 tpxmea of 
steel ^eddnetkm last year as * 
result- of steelproblems. More- 
over,- these production tosses, 
came daring. A.yesr wiiictiszw 


as increfise tn start ;d«na^. ift 
IWy. : . .. - 

Altixmgh - consumption in 
Italy rose from VMat tsawa ia 
BBB So more tfiaft tonnes 
tast year, Italian steel produc- 
tion' tea by abostt 1 pcx.cent 
JEWm '.;3ASSm .. to nnes To 24ffi 

”«» tDfisgxter. 

notlobaL steel 

association. - ; 

At the same ; fra*- fOTeJgn 
- wwrmfarto Tgnt capttaUfled .fifl 
this cansaznption increase. : la- 
dwd, while ttaBan steel exports . 
Ml by 15 per cent latt. year, 
imparts rose by. 35 per cent to 
7Am tfenes- “ ; : . 

A similar trend was reflected 
ta the special steels sector., 
where production declined by 
8 n average of 2^ per cent, with 
a partkulariy mazlaed drop pf 
IS per cent in the production 
of non^Hoy steela, . But stain- 
less steel production rose by 
^oetdS percent' 


Cut-price store 
in FFr 40m 
public offer 


By Terry Dodswocth m Faro 


FNAC, ONE of France’s fastest- 
growing cut-price stores, is to 
go public early next month by 
floating off 25 per cent of its 
capital on the Paris Bourse, 

Tbe offer prices the 142,000 
shares to be issued at FFr 285 
each. This gives the company a 
market capitalisation of 
FFr 162m (839m), or nine times 
its net consolidated profits for 
the financial year ended In 
August 

The new issue will come as 
a boost to -the Bourse, which is 
anxious to increase the number 
of companies quoted in Paris 
as part of its effort to re- 
invigorate the private capital 
market 

FNAC is owned by a French 
consumer co-operative group, 
Socidtfi GSndrale • des 'Co- 
operatives de Consummation, 
which holds 50 per cent and by 
a group of institutions which 
includes the Union des Assur- 
ances de Paris. 

Group turnover last- year 
amounted to FFr l.lbn against 
FFr 946m for the 12 months to 
August 1978. Net profits came 
to FFr l&3m against FFr 14m. 

The company is forecasting 
growth in consolidated turn- 
over of more than 20 per cent 
this year, combined : with 
another increase in profits. It 
intends to follow a policy of 
distributing about 30- per cent 
of profits In dividends. 


Sharp increase 
at Allianz 


By Our Bonn Staff - 

ALLIANZ VERSICHERUNG. tbe 
leading West German property 
and casualty insurance group, is 
proposing to keep its dividend 
at the present DM 10 level 
thanks to a 14 per cent increase 
in premium income to DM 6.4bn 
f$3.6bn) over tbe past year. This 
follows two years of declining 
growth. 

Tbe surge in premiums was 
largely due to an increase in 
motor insurance rates — almost 
60 per cent of domestic growth 
came from the car sector. 

As a result of its conviction 
that the German market is near 
saturation point * In many in- 
surance sectors, the group has 
been looking abroad, especially 
to the U.S., where it has 
acquired stakes ' in Fidelity 
Union Life and North American 
Life, These companies, to- 
gether with Allianz Insurance 
Company of Los Angeles, 
brought in premium income of 
some 8270zo last year. 


EUROBONDS 


DM80m public issue postponed 


BY FRANCIS GHIL&5 


WITH PRICES ' continuing fo 
fall in the Deulschemark 
foreign bond market Deutsche 
Bank decided to postpone till 
later in the week a DM 80m 
public issue it was scheduled to 
float yesterday for an unspeci- 
fied Scandinavian borrower. 

.Secondary market prices were, 
down yesterday by about § points 
on average with some “issues 
losing up to three points. This 
came in the shadow of heavy 
declines in the domestic bond 
market ahead of today’s 
expected increase in .discount 
and Lombard rates. 

Bankers now believe the 
increase could be as much as a 
full percentage point on obth 
full percentage point on both 
cent respectively. 


In these ' circumstances, the 
market is also-watching closely 
to see how subscriptions go for 
the current DM 50m five-year 
private placement for Westland 
Utrecht. This is being managed 
by Westdeutschc Landesbank 
apd carries a coupon of 3$ per 
cent 

Straight .dollar Eurobonds 
fell, by .about J . point overall, 
although Tosses recorded during 
the. morning were, greater, 
.particularly, in the shorter end 

Tbe market is still in a state - 
of shock after last week’s shake- 
out arid volume was low with 
interest mainly professional. 
Some ' dealers noted switching 
out of Eurobonds in favour of 
U.S. ' Treasury bonds “ Which 
have the attraction of being 


more liquid as an investment 
in today’s 1 market conditions. 
Treasury yields are also much 
closer than usual to Earn dollar 
bond yields though on average 
still slightly below. -- 
. Floating rate notes . were 
mixed as some interest was 
shown in issues which (have just 
had coupons readjusted. 

Elsewhere, the new -Swiss 
franc issue for Norges 
Kommunalbank appeared in- 
sufficiently attractive with’ its 
5} per cent coupon at 92. Lead 
manager Banque Gutzwiller 
yesterday raised the coupon to 
6 per cent at par, while in the 
secondary market. prices 
dropped lj| points on average 
with heavier falls seen in the 
longer-dated bonds. 


MEDIUM TERM CREDITS 


Finnish loan raised to $150m 


BY PETER MONTAGNON 


A GOOD response from inter- 
national banks has prompt^ 
the Central Bank of Finland to 
increase the amount of its cur- 
rent eight-year revolving Euro- 
credit to $15Dm from 9100m. 

, This was confirmed yesterday 
by Scandinavian Bank which Ik 
arranging the loan alongside 
Orion Bank. -Nordic Bank and 
Midland Bank. Eight other 
banks have now joined the 
management group. 

' Tbe loan attracted attention 
because of the fine terms 


awarded the borrower at 2. per 
cent over Libor for. the .first two 
years, rising VO 1 per cent 
thereafter. 

In other developments the 
amoufft of the' Korea Exchange 
Bank’s eight-year credit has 
been "raised -tQr -$300m ^froot- 
8400m. Such a step had been 
envisaged by the borrower at 
the time the loan was floated. 

• Shell Australia' has raised a 
$200m 12-year multicurrency 
loan from a group of banks led 
by National Westminster, mark- 


ing the company’s 1 first term 
loan operation In international 
markets. 

■ The loan carries a spread of 
I per cent over Libor for two 
years, fperrenr overtbe pert 
five years and \ per cent over 

.the remaining five.- 

Proceeds will be used- to 
"expand traditional oil and 
chemicals operations as well as 
to develop the company's more 
recent • involvement in 
Australia’s gas, coal and mineral 
resources. - 


Sales setback at Mannesman!! 


BY ROGER BOYE5 IN BONN 


MANNESMAN, tbe West Ger- 
man steel pipe, plant construc- 
tion and engineering group, re- 
ports a disappointing result for 
1979, withr sales dropping , by 2 
per cent and rising energy, pro- 
duction and labour costs biting 
into earnings. 

Mannesmann appeared during 
the first half of last year to 
have recovered well from. tbe 
effects of the previous winter's 
steel strike, and aH three sec- 
tors of the concern registered 
strong rises in production and 
orders. This upswing collapsed 
towards the end . of tbe year, 
however, and the . -depressed 
trend 1 appears to be controuizig 
to some extent into 1980. 

.. The. root. .of. the problem 
seems to lie "with parts of the 
industrial plant sector and with 
the pipes division. Sharpening 
international competition, the 
strength of the DentscheMark 
against some other leading trad- 
ing currencies and worldwide 


over-capacity made it impassible 
to increase revenue snffhaently 
to compensate for increased . 
costs. • 

The : figures released by 
Mannesman!! yesterday ! show 
that total external sales feB by - 
2 -per cent to.DML 12-4bn <$7bn). 
Exports by German-based parts 
of the group fell by W per cent 
to DM.fUhn, and the share of 
exports in Mannesroron’s busi- 
ness dropped front 64 per cent 
to 59 per oak. Sales by over- 
seas subsidiaries feU by 4 per , 
cent to DU 3bn. Profits are 
likely to be below those of 1978. 

■ The main redeeming feature 
of Mannesm grin’s results in 
1979 is Demag, the Duisburg 
subsidiary which . has profited 
from last year’s economic up- 
swing in Germany and 
registered a 17 per cent increase' 
in orders for capital goods. 
Domestic demand tor plant was 
high, and foreign orders began 
to revive hi tbe final quarter; 


With most economic research 
institutes predicting a. strong 
investment-: climate for .1880, 
despite • a' general economic 
slowdown. Demag looks set to 
remain the healthiest .division 
In the group this year. - 
'. Although Mannesmann stresses 
.that-- rising ' costa will continue 
to affect it, it ie -dear that 
prospects for sates growth tius 
year are. not as gloomy as the 
1979 Tiesott. might at first sug- 
gest. Wage setiteanents of 
Wfr percent tor metalworkers 
will adntittwBy : ndd r to labour 
costs this year, but the rises- 
could have been much higher. 
In any case, the - taagQde set*, 
back of the 1978-79 steel strike 
mm ‘ unlikely to be repeated 
this year, steel workers having- 
just settled their claim, and 
demand for large pipes — pro- 
duction bf which dropped 
slightly last .yearbooks, en- 
couraging. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond tames for which an adequate secondary market 
exists. For further details of thee or other bonds see tbe complete fist of Eurobond prices published' 
on the second Monday of each month.. ■ .Qoatog prices on February 27 


U.S. DOLLAR 
STRAIGHTS 

Afco* of Australia 10 80 
Ala* Howd«n XW 9*j fll 
Aquitaine Can. lit 85 
Australian Baa. 9** M... 

Avco 0?S Cap. 1W. 87 
Banaficial . Fin. 9\ 87 
CECA Grad. Raw 12 86 

C£CA 11% 90 

Canadian Pacific 9’* S3 
Carter Hawley. SP* 86 ... 
Comalco Inv. E. 10V 91 
Continental Grp. 8% 86 
Dome Petroleum 10 94 
Dominion Bridge 10V 84 

EIB 11*4 92 

EIB KP. 67 100 

EIB 10.16 99 100 

EVportfin 11V 87 60 


60 
30 
30 
30 
40 . 
100 
100 
50 
60' 
50 
40 
100 
50 
30 
80 


Export Dv, Cpn. 9>. 84 


Export Dw, Con. . 9\ 84 


100 

150 

100 

5S 


Rnland 9*i 
GTE finance 9% 89 ... 

GMAC 86 100 

<3 MAC O/S Fin. ,11 84 100 
Gould Int. Fin. S* 85... 

<tt Antilles 9*i 89 

Kennecott Int. 9S 86— 

Manitoba Sh 99 

-Midi Blip 10 94 

Net. Dw. Telaem. 9> x 88 
New Brunswick 9* 9* 
Newfoundland 10 94 ... 
Norges Komm. 9% 99... 

Norway SH 84 

Novr Scotia Pwr. 89 
Occidental Fin. 10 3 * 84 
Otietit Laeelnfl 9V 88 ... 
Pennwalt O/S F. 9V84 
Ptpslca Cap. SV 84- ... 
Quebec Hydro 10 S3 ... 

Sears Roebuck 9 82 ... 

Statnil V» 89 

Sweden 04* 89 ... — 

Sweden 94 86 

Sweden 9\ 84 — 

Unllaytr NV 94 B7 ...... 

Warner-Lambert 9 84 ... 


C hmM m 

Issued Bid O ffer day week Yield 

77 >74 -04 -14 14.89 

tTO 72 0 -3 ViJK 

fS8 886 +04 —04 14.73 
834 834 -04-141488 
744 7S4 -04—0416^18. 
774 784 —04 —04.14m 
874 8W* +04 -34 1*M 
81 814 -1 -3415^40 

754 T6 -04 -0414.69 
784 79 -04-0415.16 
764 774 -04 -14 
784 >9 -04 -14 15m 
684 694 0 +0416.46 
MV 884 -04 +04 14JB 
804 814 -04 -24 1t3S 
1834 M <J-1 14.28 
t734 744 0 +1 -14.61 ■ 
884 S«i4 +04 -0414.76 
834 844 -14 -14 1440 
844 854 -04 -0414450 
174»» 764 -1 -34 15m 
754 754 “04 -14 14.74 
784 794 -04 +041488 
884 89 —04 -04 14J7 
834 834 -04 +04 14JS8 
744 744 0- -0414.72 
754 754 -04-1416.83 : 
76 764 -0V -0414-34 

714 724 -04 -4»* 14,78 
804 ,804 -04 -T 14JW 

704 714-04-1 14.79 
8B4 684 -04 -0415.46 
704 71 -14-4414*0 
844 844 -1 -2 14.74 
76 754 -04-04 T4JB2. 
83V 844 -04-1415.62 
t794 -14 -34 14.60 

827, 834 -04 “0415-39 
84V 86V —04 — 1 1443 
664 864 -04 -04 15.50 
684 90 -OV -041542 
76V 764 -04 -14 14.40 
76V 76V -04 -0414J» 
79V 80V -04 1488 

86 .. 854 -04 0 -.14.40 
764 774-04 -0414m: ' 
83V 834 -04 -1 14m 


50 
76 
10 0 
75 
125 
100 
75 
SO 
100 
150 
50 
50 
26 
25 
-too 
75 
150 
100 
100 
200 
TOO 
100 
100 


Average price changes On day -OV on week -IV 


DEUTSCHE MARK 
STRAIGHTS 


Cheiraft oil . 

Issued . Bid ■ Offer day week Yield - 


African Dev. Bk. 8 87... 
Aalan Dav. Bk. 7V 89... 
Barclays O'aeaa 6V 89 

BFCE 7V 87 .... 

BFCE 84 95 

Brazil 8 87 

CECA 7 81 

Council of Eur. 7 1 * 89...' 
Denmark 74 86 ......... 

Denmark 8V 92 

EEC 74 34 

EIB 74 89 : 

Finland Rap. of 8 86...' 
Kobe. City of 74 ® ‘... 
Nader. Gaaurite 8 86... 
New Zealand 74 9? ... 
Nippon Tel. & T. 54 87 
Norgea Komm. 7V 91 ... 

Norway 6V 84 

Norway. 74 85 -. 

OKB 6 87 

0KB 74 ffl .... 

World Bank 74 81 

World Bank' 74 SO' 

Average price chang 


100 «54 

100 187 

100 t83V 
100 324 

100 ■ 91 

ISO.- 88V 
190 8*4- 

100 884 

TOO. 824 
100 924 

225 91 

200 90 

160 . 934 
ISO ' 84V 
100 198 

200 tS94 
100 1804 

160 1894 

200 1894 

260 924 

40 185 

100 894 

400 88V 

250 . 814 
iea... On 'day 


» . 
874 
844 
934 
874 
»4 
874 


927, 

934 

91V 

904 

94V 

854 


90. 

81 

804 

904 

934 


904 

89V 

814 

-OV 


-OV r-w 
-04 -24 

-1 -44 
-14 -44 
-04-34 
-04 -4 
-04 -24 
-04 -2 
-14 -3V 
r-24 -44. 
rOV -24 

-ov -«v 
-04-34 
—04 -« 
+0V -IV 
-OV -2 
-OV -24. 
-04 -2V 
-OV -TV 
—04 —4. 
-14 -3 
+04 -24. 
-«F» -44‘. 
-04 -24 
on weak — 


8.77 

9,33 

9.42 

9.18 

9.21 

9.32 

838 

9.08 
9.69 
9.20 
8^4 

9.09 
8.24 
9.S5 
BJ9 
3-04 
.9.40: 
920 
9-2S 
9.27 
8.89. 
836 
935 
934 


OTHER STRAIGHTS. 
Am Hn. WV 86 CS 
Self Canada 10V 88 CS 
Cr. Fancier 104 84 CS 
Ex, Dew.: Cpn;; TO 84 CS 
Fat. Can... Inv. JO 84 CS 


Hudson Bay 104 89 CS 
10V W CS 


Quebec 
R. Bk. Canada 10SB C$ 
R. Bk. Canada ID 94 CS 
Copenhag an 84 91 -EUA 
44.Bk.Dncnk.9 91 EUA 
SOFTE-8V 89 EUA ..-.. 
Algamenn Bk. 84.84 B 
Ned. Gnome- 8V 84 « 
Ned Middbk. 8V 84 Fl 

Nomay 84 84 H 

Norway 8V 84 FI 

Philips' Urops 84 84' B 
Air Banc* 11 84 FFr-w 

Euratsm 9V 87 : FFr 

Finland 11 84 FFr 

Finland 11489 FFr 

Gaz de France 11 84 FFr 
IBM Francs' 114 84 .FFr 
Renault’ 94 8S FFr ..^1 
Safnt-Gobain 8V SB. FFr 


Solway « Ob SU FFr 


Total Oil 8V 87 - 
Citicorp O/S 134 8b E..". 

as 114 si b .:... r .:.u 

Finance for Ind - . 139VC 
Fin. for Ind. 124 89 t 
Gen. dec. Co. 124 88 E 
Indonesia 8V 91 KD ... 
Mintnhlehi 74 84 KD ... 
Norges Kora,. 74 89 KD 
. O-frltfentdl 8V 91 KD ... 

Alczo 9V B7.LwxFr 

Euretom 8 87 LuxFt 

Eurvtom 5V 88 LuxFr ... 
fVS 34 W LuxFr 
Volvo 9V 87 -LuxFr ir- 


!«md 

26. 

80 

30 

so • 

so 

so 

to 

40 

■ 40 

; 2b 
■■ »•' 

40 
76 
to 
7S 
100 
100 
75 
120 
180 
.80 
70 
160 
120 . 
TOO 
130 
12B 
WO 
to 
■25 
IS 
to 
BO . 

■ 7 
10 . . 
12 

7 

600 

son 

500 

OOO 

600 


. Cbeiigai**’ 

Bid Offer day weak TieW 
.804 *14-04 -0416.15 
84V 86V 0 -OV14J6 
■ 86 87' -O^+DVIO-to 
- 87V 87V -OV -041406 
864 874 -OV -04 14J2. 
8CF, 814 i*04 —1414.31 
81V 824 -04 +1 UM» 
82V 834 -OV -24 Mto 
734 73V O' -14 W/P 
«4 93V -SU .-44 9.73 
MV S5V-Wa>OV .».W. 
854 874 -OV -04 «■« 
8ZV 904 . 0 —2 10.22 
94 944 +04 ~14 10.4S 
934 M 0 -0410.1* 
924 934-04 -0410.49 
924 934 0 — 0410.21 
SZV 934+04-241052 
90V 32 +04 -441*82 
7BV 814 0 
89V to«i -04.-541*07 
964 87 ~0V -TV W.09 
894 904 O -5V13J3 

53 94V -04 —34 13.73 
834 M4 -04 -VS 14.13- 
824 83V -OV S 14jW 
794 804 -04 -34 MAS 
79 WV +OV -3V K.T2 
884 934 — OV — 1 Mto 
904 814 -14 -24 15.12 

54 934 -04 -04 74.29 

864 874 -04 -0415.09 
884 89V -04 -141+72 
W 934 O 0 9.74 

1854 854 0 O 8.71 

t9S4 834 0 0 *52 

t90V 90V 0 0. S.68 

• 9ft 834 -04 -14 10.63 

874 884 +04— 1410.45 
99 TOO -OV -04 9^3 
8941004 -04 -04 8.72 
38 89 —04 ; — Vi 10.02 


ft 


SWISS FRANC 
STRAIGHTS 


Argentine 54 86 ■ 80 

Aumar;5 89 80 

Australis ft 83 250 

Bergen. C/ty of 4V 91... 40 

BNDF 5 88 ' 7B 

BMW Overseas +* 91... 100 
Ceiase Net. TeM. 44 89 100 

Canada 34 89 300 

Copenhagen 44 91 60 

Council of Eur. 5 89 ... 100 

EIB 44 91 TOO 

EIB 44 94 . 100 

Bet. de France 44 89 ... 

G2B ft 89 

HiHi 4491 - 

Int.-Amer. Dev. 44 89 .. 
Jutland Tele, ft SO ... 
Malaysia 5 89 


Change on 

Bid Offer day week Yield 
8S4 BO +04 -64 ,7.02 
88 884 -1. -64 6.73 

as 854 -14 -44 5J5 
8Sr, 88V. —ZV -64. fl.4S 
804 804 -24 “ft Si® 

87 874 -1 —ft 5.78 

884 894 -04 -14 5.94 
•ft 854 -^14 -44 5.78 
86 87 -ft -IV 8,16 

» StF« -14 -24 6to 

88 884 -2 “1 5JK ' 

814 82 -04 -4 6L33 


100 

toft 

90. 

-ft 

—2V 

5J61 

100 

Sft 

BE" 

+ov 

-V 

6.90 

35 

to- 

Sft 

-OV 

-4V 

fcS4 r 

100 

83 

83V 

-ft 

-ft 

6-96 

50 

95V 

Sft 

-ft 

-ft 

6.05 

to 

8ft 

86 

-ft 

-a 

7.09 • 


Nordic ,B*nk 5-89 

Norges Komm. 44 91 ... 

OKB 3V 91 

OKB 44 91 100 

Oslo. City of 44 91 - 
Shikoku B. Pwr. ft 89 
Spain 4 81 — ........ 

Stewaag 4V SI 

Voest-Alpine ft 89 

World Bank ft .89 ....... 

World Bank 44 89 

World. Bank ft 91 ... . 
Average price changes 


89 894.' 0 -2 5.73 


46 

to- 

■«V 

-OV 

-ft 

6ii . 

100 

re 

Sft 

-IV 

-4V 

6^3 

100 

7ft 

wv 

-ft 

-ft 

6^1 

10O 

183 

83V 

-2V 

-2V 

6.48 . 

wo 

t8ft 

82 

-ft 

-ft 

6.67 . 

100 

Sft 

89V 

■*1V 

-S 

623 • 

WO 

'8ft 

82V 

-2U 

-ft 

6.31 

60 

88 

8», 

0 - 

-ft 

6J2 

90 

87V 

88- 

-ft 

-2V 

6JSS 

100 

.' 90 

BOV 

-IV 

-6V 

6-00 

1GQ 

tap. 

85V. 

-ft 

-ft 

8.43 . 

WO 

87V 

87U 

-ft 

-ft 

6.13 


OP' toy -14 on -34 


YEN STRAIGHTS 

Australia 5,8-83 

Australia ft 68 

EIB 7V to 

Fmlarid 5.6 83 J 

Finland 6.6 88' 


Change on 

Issued Bid Offs) 1 dey we e k Yield ■ 

30 B5V 861. 0 —14 10.27 
20 . 82 8* .0 0 - 9J0; 
13 88 to -04-5V9.M 

10 -« .87' a -0410,17 
.10 ' 814 824 +04>2V 10.17 - 


Average price change*.., On day Ikon week —04- 


FLOATTNG RATE - • . 

NOTES .Spread Bid Offer C^tta 

Allied Irish Bk. 5V 87^.. OV 974 » 2/7 

Banco di Roma ini..6 87. OV 
Back of Ireland GV 89... 10V 
Bank of Tokyo 5W 89 ... tft 
* Barclays O/S Inv; 5 90 OV 
Beryejl Bk.- A/S 6 89 :..-~*0V 
Bque. Indo : Su« 54 89 OV 
Citicorp D/S F. 6 94 MV 
Citicorp O/S F, .S3 .. ... StO 
. Citicorp O/S F. 8fc. *0 
Cp-oparathre 8k^.6 86... OV 

Crsdltenaiaft 54 91. §104 

cwr 5v 88....;.,;.-..:-.;. *m« 

GZB 64 89 *04 

Jugobanka: 8 89 v 04 

•' J :Benk Japan 54 87 ft 

4.TC8 japan SV 86 OV 

LTC8 Japan 54 89 ...... OV 

Mire. Han. D/S SV 94... 404 
Midland- fatf. Fin. 5 89 04 
Ifetidiral Flri- 6V 88-... OV 

Nat. West. SV to - §0V 

Nippon Credit B4 86 .... 84 
Nippon Credit 6V 37 ... 40V 
Royal Bk. Scot, 6V 94...ROV 
Soc, C. de Boue. 04 87 ft 

Sogenal ft 89 §04 _ . 

Sweden 84 81 1ft ~ 8ft Oft 19/4 

TVO Pwr. 9 91 (D-lock) ft 964 874 24/5 
Wniiama & GJyri ft 91 ft WV fflVWJ 
Bq. E. d’Alp. 44 89. SF 04 82 » TS/8 . 

Averege price On dey 0 on weak 


984 994 26/4 
874 87481^' 
9ft S7U-2SA 
884 SftTS/B 
9ft ST«29/5 
374 97411/7 
9ft 994 8/3 
994 994 23/5 
99V 99V 36/5 
974 96 16/5. 
97V 9ft 14/3 

; 9ft 99V 16/4 
97V »V 1/5 

- Oft 93V 23/5 
9ft 97V 15/4 
9ft 97413/6 
9ft 96V -7/6- 
9ft 99 30/5 
884 SB 20/8 

- 9ft ,9ft 2S/1 
9ft 87V 11/4 
^904- 974 12/7 . 
974 974- 6/6 - 
874 9ft 11/4 
9ft Sft 3/4 
9ft 96413/7 


ift 

ift 

14^6 

144 

1ft 

14^9 

14.44 

18.06 

T6S4- 

16.06 

144 

15.19 
144 
.18 
MV 
MV 

14.19 
174 
15 . 
M69 
14J4 
1444 
14.63 
W4 
Ift .• 
UAt. 
14.44 
15J3T 
13 

6,69. 

ft 


C.ytd 

15.47 

isto. 

16,96 

M.» 

14.77 

17.75 

T5.K 

14.66 

16.10- 

17,02 

16.4V. 

15.18 
15J2 
15J» 
17.25 
14.07. 
74.71 
14.68 
1734 

16.19 
1S;iS 
16.40 
14M 
15.04 
■14J82 
13.73 
14J8. 
M94 
15^1 


CONVemBtE _■ Ciw. Ow. 
BONDS . ■■ date price 

AGA Akt'boiag 7V 8a... ID/79 146 
Afinanuo 7V. to ......... 2/60 .618 

Aloo Int: Fin. 9V 9»" ... 1/90 40 

AseKI OptlCsi 7.94 -.^..11/79 60S 
Canon ft 'ton.,-*..;.. 1 . 8/79 S70 
Clba-GoUjy O/S F. 4 94 S/» 615 
Credit Suisse 4V 83 ~ JO/79 1325 

Da lei -Inc. ft 94 :...n/79 10» 

Ensercii Fin. ft 84 i — 7/903026 
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Good year for Japanese tyre makers 




BY YOKO SHI BATA IN TOKYO 

TWO OF Japan’s tyre manufac- ' 
tnrcrs, -have - reported greatly i 
improved results for the year 
ended December, thanks to bet- 
ter than expected demand both 
for new car tyres and replace- 
ments, at home and overseas. 

.Bridgestone Tire, Japan’s lar- 
gest tyre maker with a market 
share of 50 per cent, lifted earn- 
ings sharply and Yokohama 
Rubber was back in profit after - 
three consecutive years of 
losses. 

Bridgestone ■Rxe’s operating 
profits advanced by 74.2 per 
cent to Y55.Q4bn f?222m) and 
net profits jumped by 69.5 per 
cent tp Y25.32bri. Sales came 
to '?43>fc3bn ($1.75bn), up 17.4 
per cent over a year before 
Profits per share up to Y61.70 
from Y36.40. 

■ Yokohama "Rubber’s operating 
profits ■ were Y5.7bn (S23m> 
compared with a deficit of 
YLBbn. Net profits were 
Y4.54bn, against a loss of ] 


Yi.ion and sales were 14.3 per 
cent higher at Y171.8bn 
($693m). Profits per share came 
to Y23.79. 

In addition to a temporary 
boom in demand for replace- 
ment tyres (50 per cent of sales 
volume), following the imple- 
mentation of new truck regula- 
tions from December 1978, sales 
of radial tyres with a high 
added value as new car equip- 
ment were brisk. Demand from 
the Middle East, the U.S. and 
Europe was so active, that 
Eriges tone’s production capa- 
city could not meet overseas 
orders. 

Bridgestone managed to 
increase exports by 27 per cent 
to account for 23 per cent of 
total turnover however, due to 
a substantial improvement in 
export profitability caused by 
the yen's depreciation. Efforts 
to export -sophisticated radial 
■tyres (super head-filler radials) 
proved successful and the com- 


pany passed -Increases in 
material costs. particularly 
natural and synthetic rubber, 
on to selling prices. 

At the same unie Bridgestone 
put particular stress on 
development, and research and 
development costs accounted 
equalled 4.3 per cent of total 
sales. During the year, the 
company changed its one-way 
technical transfer contract with 
Goodyear of the U.S. to a 
mutual exchange contract. 

The establishment of an inte- 
grated production system, in- 
cluding nylon and steel code 
production, and mass pro- 
duction, brought sizeable cost 
reduction effects. 

Yokohama Rubber’s recovery 
was accounted for by the effects 
of mass production; brisk 
demand for tyres, and an 
improvement of export profit- 
ability f exports rose by 16 per 
cent to account for 17 per cent 
of sales). The company also 


xalised its selling prices to 
absorb cost increases. 

For the current year to Dec- 
ember, YJOObn worth of tem- 
porary demand for replacement 
tyres is expected for the indus- 
try due lo the enactment of a 
minimum tread requirement 
from December 1979 by the 
Transportation Ministry. 

Bridgestone expects a con- 
tinuing effect from its October 
mark-up of price increases- In 
3980, which with a further im- 
provement in export profit- 
ability should offset sharp in- 
creases in costs. 

Bridgestone's 3980 operating 
profits are projected at T50bn, 
up 2 per cent; net profits at 
Y2Sbn, up 11 per cent; and sales 
at YSQObn. up 15 per cent 

Yokohama Rubber has fore- 
cast operating profits of Y4.5bn. 
down 21 per cent: net profits of 
2.3bn. down 49 per cenu and 
sales of Y200bn, up 16 per cent 
over 1979. 


Consolidated 
earnings down 
at Isuzu 

By Our Financial Staff 

CONSOLIDATED net profit of 
Xsuzu Motors, the Japanese 
motor manufacturer, fell by 7.2 
per cent to Yl2.81bn ($5L7m) 
in the year to October 31, 1979. 
The consolidated sales figure 
rose by lLl per cent to 
Y646.49bn <$2.6bn). 

Isuzu, in which General 
Motors of the U.S. has a 34 per 
cent stake, earlier reported a 
decline at the parent company 
level; 

The company said that the 
main reason for the decline was 
an increase in production costs 
at seven of its subsidiaries. It 
added that truck sales — Isuzu’s 
main product — were unex- 
pectedly sluggish, despite the 
general rise in turnover. 

Grinaker 
" looks to 
— second half 

H By Quentin Peel in Johannesburg 

GRINAKER. HOLDINGS, the 
South African construction com- 
pany which moved into defence 
electronics equipment with the 
acquisition of Racal’s South 
African subsidiary., has yet to 
reap ' any significant benefit 
... .either from the upturn in the 
7 . South African construction. ln- 
' . dustry; or from the expected 

- increase in- defence spending. . 

’ r Although first half pre-tax ; 
; _ profits were up some 16 per cent 
from R4.1m to.RASm ($5J9), the 
: most tax figure improved by 
only- 3.3 per cent from R2-45m 
; to R2. 53m. Earnings rose from 
49. 7 cents to 51.3 cents per share 

- for the six months to December 

• 31. 

• The former Racal business, 
now called Grinaker Electronics, 
usually makes its major" contri- 
bution in the second half, and 
with the likely increase in 
. defence spending, . results can 
- - be expected to improve. Taxed 
profits: of Racal- SA, in the year 
to March, 197S hefore its take- 
over, were R2m. 

Asset growth 
at Liberty Life 

8y Our Johannesburg 
. Correspondent 

LIBERTY LIFE, South Africa’s 
' . largest quoted - life insurer, 
boosted its assets by 36 per cent 
' . to top the Rib n mark in 1979, 
and turned in taxed, profits of 
_ R14.9m ($18.4m) against R12.9m 

> ” ■ in M78^ _ , 

_ The preliminary results of the 
company, controlled until 1978 
■ by Guardian Royal Exchange of 
the UK, confirm its continued 
growth over the past 10 years. 
Assets- over the year rose from 
; R737m to Rl,003m. 


Sumitomo Chemical boosts profit 


BY RICHARD C. HANSON IN TOKYO 


SUMITOMO CHEMICAL, the 
) second largest industrial chemi- 
cal company jn Japan, posted a 
record net profit last year o£ 
Y11.2bn (345.2ml, up 188.6 per 
cent from 1978, but increases in 
oil and raw material costs this 
year are expected to cut earn- 
ings substantially. 

Sales gained 26.6 per cent to 
Y550.6bn (§2.2bn) the highest 
level since Sumitomo sold its 
aluminium division three years 
ago. The company was able to 
pass on the higher costs of raw 
materials such as naphtha 
because of strong demand. With 


the Japanese economy stfll 
reasonably strong, sales of the 
major divisions. industrial 
chemicals and plastics, were up 
32.3 per cent and 40.8 per cent 
respectively. 

With the value of the yen 
down sharply during the year, 
the company was able to 
increase exports by 16 per cent, 
but they still account for only 
9.6 per cent of total turnover. 
Sales of pesticides were particu- 
larly strong, showing a 29.6 per 
cent increase with more than 
half being shipped overseas. 
The company's biggest market 
is South East Asia, which 


accounts for 38 per cent nf 
exports, followed by the U.S. 
and Europe. Demand for ferti- 
lisers is also picking up from 
China, which took 7 per cent 
of total -exports last year. 

Sumitomo has used the rela- 
tive prosperity of 1979 to 
further rationalise its opera- 
tions, to consolidate the balance 
sheet, to cut interest payments 
and to reduce the workforce by 
about 400 to 9,806, in anticipa- 
tion of rougher times ahead. 
Continued increases in prices 
will boost sales for 1980 to 
about Y700bn, but profitability 
is expected to decline sharply. , 


Woodside Petroleum rights issue 


BY JAMES FORTH IN SYDNEY 

WOODSIDE PETROLEUM is 
seeking to raise A$120m from a 
rights issue to its shareholders 
to help fund the development 
of the A$4bn to A?5bn North 
West Sbelf liquefied natural 
gas project off the coast of 
Western Australia. Yesterday. 
Woodside also announced a 
profit of A$1.3m for 1979. com- 
pared with a loss of AS 852, 000 
in. 1978. 

■ The proposed issue is the- 
second largest equity raising 
attempt in Australia. Only 
Broken Hill Propriety, Aus- 
tralia’s largest company and a 
major shareholder in Woodside. 
has : raised more, with a recent 
A$133m issue. 

BHP and Shell jointly own 43 
per cent of Woodside. which 
was the initial explorer on the 
North West Shelf, and they 
intend to take up their full 
entitlement of A$5 1.2 th. Wood- 
side will therefore be seeking 
A$68.77m from the remaining 
holders. 

The issue will be on the basis 
of one hew share for every four 
held on March 19, at an issue 


price of ASL50 (50 cents capital 
and A$1.00 premium) , which 
compares with yesterday’s 
closing market price of AS2.30. 
The shares are payable either 
in full on application by April 
21. or 75 cents by April 21 and 
the remaining 75 cents by 
October 21. 

Woodside will apply to permit 
shareholders to claim a tax 
rebate of 30 cents on each 
dollar of capital, but not 
premium. The issue has been 
underwritten by sharebrokers 
May and Mellor and Potter 
Partners. 

The issue will provide short- 
term funds for immediate work 
on the shelf and a broader 
capital base. Woodside has a 50 
per cent stake in the shelf. 
Although there could be no 
certainty that long-term borrow- 
ing would be successfully com- 
pleted, Woodside hopes to see 
the first drawdowns by 
September 1980. 

The shelf partners are aiming 
to supply natural gas to 
Western Australia by September 
1984 and for export by April 
1986. 


Finance required for Wood- 
side's share of work until 
September 1980 was estimated 
at A$50m, and a further AS35m 
would be needed lo fund 
expenditure for the remainder 
of 19S0. The company’s total 
funding requirement for its 50 
per cent interest before the pro- 
ject became self-financing was 
exDected to be in the order of 
A$2bn to A$2.56bn, indicating a 
total cost of A$5bn for the pro- 
ject, depending on final financ- 
ing and shipping arrangements. 
This indicates that capital costs 
are continuing to rise sharply. 

Last October Woodside raised 
the estimate to A$4bn from the 
previous level of A$3bn to 
A$3.5bn. The issue is the first 
cash raising from a company 
connected with funding of the 
shelf project 

Previous issues, the most 
recent a A$40m offer in 
February 1979. were far 
exploration on the shelf. Wood- 
side held A$32-6m at January 31 
which would be more than 
enough to finance the continu- 
ing exploration effort in to 1981. 


Howard Smith weathers latter-half fall 


BY OUR SYDNEY CORRESPONDENT 


HOWARD SMITH, the shipping, 
sugar, engineering, coal and 
stevedoring group, has posted 
a 17.6 per cent increase in earn- 
ings from ASMm to a record 
A5I6.5m (USSIS.lm) in 1979, 
despite a sharp reversal iu the 
second hall Earnings per share 
rose from 33.7 cents to 37 cents. 

The directors have lifted the 
fina l dividend from 15 cents to 
17.5 cents, raising the total pay- 
oat from 20 cents to 22.5 cents. 

Profit in the second half 
actually fell by 4 per cent from 
A$9-2m to A$$.8m but this was 


not sufficient to fully offset the 
5S.3 P^r cent gain in the first 
six months from A$4-85m to 
A$7.7m. 

The directors said that earn- 
ings from coal interests fell 
substantially because of re- 
duced coking coal prices, pro- 
longed industrial stoppages, and 
increased tax resulting from 
lower investment allowances. 
Profit of Coal and Allied Indus- 
tries. 50 per cent owned by 
Smith, plunged 70 per cent to 
A$2.15m in the December half 
year. 


World sugar prices improved 
during 1979 resulting in a 
higher price per tonne for the 
group’s output. The shipping 
division achieved greatly 
improved results. Turnover for 
the year rose by almost 65 per 
cent from A$92ra to A$151m. 

The result does not include 
any contribution from the 
James Patrick stevedoring 
group. Smith acquired a con- 
trolling interest in the group, 
the largest stevedores in 
Australia, for AS28.75m after 
the close of the financial year. 


Further 

losses 

for Snia 
Viscosa 

> By Paul Beets in Rom* 

, SNIA VISCOSA, one of Italy's 
leading synthetic fibres group, is 
expected to report net operating 
losses for 1979 similar to the 
LI 12 bn ($137. 4m) of 1978, 
according to the company, in 
which the Milan-based Monte- 
dison Chemicals conglomerate 
holds a majority stake. 

The fibre company's disap- 
pointing performance is further 
reflected in only an 8.5 per cent 
increase in gross sales from 
L705bn in 1978 to L765bn last 
year, compared with an annual 
inflation rate at end December 
of about 20 per cent in Italy. 
The company’s annual interest 
charges increased to LllObn 
from L102.4bn. 

The fibres group hopes to 
return gradually into profit- 
ability. however, through an 
imminent financial and struc- 
tural recovery plan. This will 
include a substantial capital 
increase of L97bn this year to 
be subscribed in part by a con- 
sortium of Italian banks led by 
Mediobanca, the Milan special 
credit institute. 

The recovery plan also 
envisages substantial layoffs 
involving some 2.500 people. 
Moreover, the company intends 
to sell a number of fixed assets 
to raise urgently needed cash. 
Last year Snia Viscosa sold 
fixed assets for a total of L90bn 
to reduce its heavy indebted- 
ness. 

Meanwhile, Pirelli and Com- 
pany. the financial holding 
company of the Milan-based 
tyres and cables group, has 
reported a profit of L2.9bn for 
last year compared to L2.Sbn 
for 3978. The company plans to 
lift its dividend from L140 to 
LI 50 per shar e. 

Montefibre, the Italian fibres , 
group, which is controlled by 
Montedison, posted a loss of 
L86bn for 1979, according to 
provisional data included in a 
reorganisation plan made pub- 
lic yesterday. This compares ! 
with a deficit of L90.3bn in 
1978. Turnover rose to L324bn. 
from L243£bn. 

First-half rise 
for Bond 

I 

By Our Sydney Correspondent 

BOND CORPORATION, the 
property and mining investment 
group controlled by Mr. Alan 
Bond, the Western Australian 
businessman, plans a one-far- 1 
three scrip issue following a 60 
per cent gain in profit to 
A$2-36m (USJ3 2-6m) for the 
half-year ended December. The 

> company also recorded an 
j extraordinary profit of A$7 29m. 
largely from the forced sale of 
shares in the South Australian 
natural gas producer Santos. 
The Bond group held 37.5 per 

, cent of Santos, but the South 
I Australian Government last year 
passed legislation restricting the 
| maximum individual holding in 
Santos to 15 per cent 

David Syme 
lifts payout 

By Our Sydney Correspondent 

DAVID SYME and Co., pub- 
lisher of the Melbourne Age 
newspaper, has increased its in- 
terim dividend from 3.75 cents 
a share to 4 cents despite a 30 
per cent drop in earnings for 
the half year ended December. 
Profit fell from A$1.62m to 
A$1.15m <U.S.$L26m) despite a 
33 per cent improvement in 
sales, from A$34m to A$39m. 

The directors said the result 
reflected a general increase in 
costs and a small growth in 
classified advertisements which 
could not he offset by increased 
display advertising and sales 
volume, but they expect an im- 
provement in the second half. 


Beijerinvest mm 
one of Sweden’s 
biggest companies 


BY VICTOR- RAYFETZ IN STOCKHOLM 


t A LARGE_mcrease in oil-trading 
| during 1979 mom than doubled 
j the turnover of Swedish conglo- 
I merate Bgjjermvest. pushing' it 
past such companies as SKF and 
SaabnScaaria to make ir sud- 
denly one of Sweden's biggest 

The trading;, investment aid 
industrial group quintupled its 
pre-tax earnings from Skr 76m 
in 1978 to Skr 411m (SSSfei) 
last year. This was- slightly 
better than the Skr 40Onr fore- 
cast in November by Mr. Anders 
1 Wall, the managing director, 
j and represents earnings of 
; Skr 46 per share, up from 
! Skr 10. 

j As reported 1st autumn; the 
board proposes a dividend of 
Skr 8.50 per share against Skr 6 
last year and hopes this will 
encourage holders of Skr 300m 
in outstanding convertible 
debentures to switch these to 
shares and thereby earn Skr 0.47 
more than otherwise. If they all 
do so before the dividend late 
this spring, earnings per share 
will be Skr 30. 

Beijerirrrest consolidated 
sales rose 104 per cent from 
I Bkr 7.42bn in 1979 to Skr lfi.llbc 
j ($3.64bn). Saab-Sca ria's sales 
-were up 15 per cent to 
Skr 13.43bn. Among the few 
Swedish companies still larger 
in turnover than Beijerinvesi 
are Electrolux — assuming its 
bid for Sweden’s Granges goes 
through — and Volvo. 

By far the most important' 
factor behind Beiiermve5t*s. sud- 
den grow th w as Scandinavian 
Trading fSTCL the oil-trading 
subsidiary, which increased its 
pre-tax earnings from Skr 34m 
to Skr 339m and tripled its sales 


from Skr 3.54bn to Skr 10.66bn. 
Butr profits of other group com- 
panies also improved and the 
engineering, sector, moved into 
credit. T far parent company’s 
share portfolio rose in value by 
Skr 29m ta Skr 467m and, cor- 
rected for ue* purchases, it 
showed: a ; L per. cent rise com- 
pared with, ft Hi per cent drop 
in. the staacet indies: compiled by 
Affaersvaeriden, the. Swedish 
business weekly. 

The surge in STC turnover 
was due both to higher oil 
prices and greater volume. 
Operations have shifted increas- 
ingly toward long-term con- 
tracts; including the company’s 
first agreement with West 
African producers on direct de- 
liveries of OPEC-price-based 
crude oil. More- than SO per cent 
of STC's deliveries and profits 
originated from markets outside 
Sweden. 

During 1979 the STC sub- 
sidiary. Scanoil. began oil and 
gas production in Texas and this 
is expected to yield “ a- sizeable 
surplus.” In February- 19S0 STC 
ordered three oil rigs worth 
about FFr 700ra from the 
French shipyard Compagnie 
Franc a-ise D'enterprises 
Metalliques (CFEM1 in Dunkirk 

Late last year STC bought a 
10 per cent stake in the Swedish 
non-ferrous metals and chemical 
group; Eollden, raising this to a 
20 per cent stake early in 19S0. 
After Boiiden’s share price 
reached' about six times its level 
of early 1979. Mr. Wall reached 
an accord with Boliden manage- 
ment that Beijerinvest com- 
panies would not enlarge their 
holdings in Boliden any 
further. 


Svenska 

Flaekt 

betters 

forecast 

By Our Stockholm Correspondent 

REBOUNDING FROM a poor 
first half, the Swedish industrial 
ventilation and polluliun control 
group. Svenska Flaekt mure 
than fulfilled iu August fore- 
cast that pre-tax earnings would 
top the 197S figure of 
SKr 78.2m. 

Consolidated earnings rose bv 
40 per cent to SKr 109.6m 
(S26.4m) in 1979 and the Board 
recommends a dividend of 
SKr 7 per share, up from 
SKr o.ia. Theoretical earnings 
per share increased from 
SKr 1020 to SKr 18.60. the pre- 
liminary report said. 

Flaekr’s pre-tax profit for 
January-June was only $Kr 1.9m 
against SKr 32.3m in the same 
months of 1978. First-half 
invoiced sales rose only 
marginally from SKr 1.34bn lo 
SKr 1.4bn. Bui the group pre- 
dicted much higher second-half 
invoicing as sis growing stork 
of large orders was filled, and 
this forecast proved carreer. 
July-Decemher billings clnnhed 
to SKr 2.04bn. cum pa red wilh 
SKr l.Sbn in the second half of 
1978. Fur 1979 as a whole, sales 
were thus SKr 3 44hn i$S29im. 
up nearly 10 per cent on the 
preceding year's SKr 3. 14 bn. 

The Flaekt group evtpects con- 
tinued improvement in earnings 
during 1980. 

Older hookings in 1979 
totalled SKr 3.96bn. up 1U per 
cent on 197S. Year-end order 
stock was nearly 12 per cent 
higher at SKr 3.72bn. 
Customers outside Sweden 
accounted for 75 per cent of 
1979 order bookings, down from 
79 per cent in 397S. 
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AUSTRALIAN 
FARMING PROPERTY 
COMPANY LIMITED 

(Incorporated in New South, Wales under the New South Wales 
Companies Act, 1961, as amended) 


Issue of 2,400,000 shares of A$1.00 each fully 
paid at A$l.30 per share 
(Second Series) 


These shares have been placed in conjunction whir the listing of the 
issued shar e capital of 4,800,000 Shares on the Australian Associated 

Stock Exchanges. 


GENTING OFFER FOR KADOORIE ESTATES 


Surprise move by Malaysian casino owner 


POTTER PARTNERS 


JAMES CAPEL & CO. 


WONG SULONG IN KUALA UfMPUR 


* GENTING, THE ! Malaysian 
casino and - hotel group, _nas 
staged a major surprise by 
entering a . bid worth 182 m 
ringgit ($83m) for the three 
rubber companies controlled by 
the" Hong KongAjased Kadoorie 
family. 

-Indications show that tlfe j»d 
will succeed, . since all the 
parties concerned — the soaras. 
■ of the three companies and the 
Malaysian authorities — have 

. given their blessing, and it will 
; transform Gen ting into one of 
the strongest and most diversi- 
fied- Malaysian .companies. 

.Many are surprised that a 
' Chinese family-controlled casino 
group could move so decisively 

in a Malay Moslem-dominated 

country, yet' it is its casino 

image -from , which Genting is 

moving .rapidly to diversify. 
The- company is 

HKS9.9 per share for Robber 
Trusts; HKS6J per share for 
Amalgamated Rubber. Estate, 
and- HKS12.1 per share tor 
Shanghai Kelantan Rubber— m 
each case 10 Hong Kong cents 

, 1 »n 4 ha AffpP IfladC DV 


Malaysian property tycoon. Tan 
Sri 'Lee Yan Lian last month. 

Hie three rubber companies 
own 33.70ft acres of rubber and 
palm oil and the Genting offer 
puts_ an average price on the 
land of 5,400 ringgit per acre. 
' T his compares with the 3,/Ou 


ringgit per acre value Guthrie 
placed on Its estates when it 
fought off a bid from Sime 
Darby March, but estate 
values have since risen con- 
siderably because of buoyant 
commodity prices. Genting 
admits it if not buying cheap 
but is confident the deal would 
be profitable. ‘ . 

What made the Kadoorie- 
eontrolled estates attractive is 
their real estate potentiaL 
TJnlike Highlands and Lowlands, 
which first. bid for the Kadoorie 
estates in November T978. and 
withdrew its second and higher 
priced bid last August, both 
Genting and Tan Sri Itee are 
major housing developers, and. 
irere confident of making higher 
profits by converting some of 
the estates for bousing. 

Genting would probably have 
never entered the takeover con- 
test bad Tan. Sri I^ pianned 
his strategy more thoroughly. 

HiS standing among the Malay 
political leadership is Jmr be- 
cause of bis constant criticisms 
of the government’s new econo- 
mic policy- He angered the in- 
fluential Foreign Investment 


CommiEi.ee i * - — 

offer through a Hong Koag-m- 
corporated company without 
first getting the FIC s approvaL 
All mergers and acquisitions in 
Malaysia have to be approved 
by the FIC. . ’ . ■ . , 

Tan Sri Lee is also known to 


have been having difficulties in 
raising sufficient funds for the 
bid, and it was at this stage 
tbat Genting was approached. 

The casino group moved 
quickly, got the crucial FIC 
approval by promising to 
“Mai ay si anise " in line with the 
new economic policy, and won 
the boards of the rubber com- 
panies over by a slightly higher 
offer- . . 

The vehicle Genting is using 
for the acquisition is its sub- 
sidiary Asiatic Development, 
which will be converted later 
into a public company through 
a floatation of its shares. 

Genting was formed in the 
early 1960s when Tungku Abdul 
Rahman, then Prime Minister, 
granted a casino -licence to Lim 
Goh Tong to develop the Gent- 
ing Highlands, . 30 miles from 
Kuala Lumpur. As an added 
Incentive, Ihe Pahang Goverur 
ment gave bim 13,000 acres in 
the Gen tings. 

The tireless Tim, a migrant 
from Fukien Province in China, 
has since - built the Genting 
hi ghl ands into a sprawling holi- 
day resort In all his 

t ?m tint wifhant 


- influential Malay friends. Tan 
Sri No hh. father-in-law of Datuk 
Hussein Om», the present Prime 
Minister, is on the Genting 
board. Lim himself is a close 
friend of the Malaysian King, 
who bestowed him the -tansri- 


ship,” a Malaysian knighthood, 
last year. 

Genting shares have always 
been favourites on the Kuala 
Lumpur and Singapore stock 
exchanges. Investors who pur- 
chased its one ringgit shares in 
1971 when it was first quoted, 
would have seen their Invest- 
ments grew tenfold since in 
dividends and scrip issues. 

’ Genting shares are currently 
quoted at around 5.5 ringgit but 
its land holdings alone are said 
to be worth 6 ringgit per share. 


without considering its casino 
and hotel activities. 

Last year, Genting began its 
first major property project in 
the highlands, wi th the offer 
of 76 luxury apartments and 
penthouses. They were all sold 
within two hours. 

With 13,000 acres In the high- 
lands, and many more thousand 
acres, if the bid for the rubber 
companies goes through, Gent- 
ing will be much preoccupied 
with property development in 
the coming years. 


Weekly net asset value 
on February 25 1 980 

Tokyo Pacific Holdings N.V. 

U.S, $7235 

Tokyo Pacific Holdings (Seaboard) N.V. 

U,S, $52.71 

Listed on the Amsterdam Stock Exchange 

hdonmtioii: Ptesaa. Hildriog S Rwsob HV Hsreasiacht 2M, 

Amsterdam . 


VONTOBEL EUROBOND 1ND1CE5 
14.5.76=100% 

26.2,80 19-2-80 AVERAGE YIEtO 


PRICE INDEX 
DM Bond* . 92.4§ 

HFL Bond* & Mon* 88.66 
U.S. S Sin. Bonds 8095 
Can. Dollar Bond* M.A1 


DM Bonds B.786 

HFL Bond* & Notes in.S2B 
U.S. $ Sul. Bonds J2.8S8 
Can. Dollar Bonds 12.941 


Jsstatr 8c (Eompang, <3fuc.. 

Established 1912 

ANNOUNCES THER? COMPANIES 
HAVE SES* ACQUIRED BY 

MR. & MRS. DAVID H. MURDOCK 


MANAGEMENT WOJL REMAIN THE SAME 
AJMD CONTINUE TO OFFER THE 
FINEST QUALITY ANTIQUES 


ALASTAVR A. STAIR ANGUS M. FERCIVAL 

Chairman president 


THE INCURABLE COLLECTOR 
OXFORD ANTIQUE. RESTORERS 


New York 
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JOBS COLUMN, APPOINTMENTS 


Digger-dealer to open up China’s minerals 


BY MICHAEL DIXON 


CHIEF 


1 SHALL always remember 
clumping up the companionway 
■ before my morning watch in 
HMS Birmingham almost 27 
years ago, and stepping out on 
ti>e deck ta be confronted by 
Hong Kong. The great dark- 
green mass of land rose sheer 
before me, with scowling clouds 
snatching at its peak which 
reaches about 1,600 feet within 
a mile or so of the scurrying 
harbour. 

The eight immediately sent 
me into my Somerset Maugham 
period, and I took to writing 
enigmatic letters home while 
clad in a green silk dressing 
gown and scarlet, artificial silk 
pyjamas. Later, I danced on 
shipboard there on Coronation 
'iight. gilt-buttoned up to the 
Adam's apple in a starched 
white uniform. And we went by 
taxi to the northern frontier 
where we were pointedly photo- 
graphed by the Chinese sentry 
on the other side. 

Things have changed since. 
For one example the old head- 
quarters of the Hong Kong and 
Shanghai Bank and of Cable 
and Wireless — then the tallest 
buildings on the island — are 
now scarcely visible among 
clumps of wbat appears to be a 
giant, Lego-like fungus. For an- 
other, the Chinese People's Re- 
public is keenly encouraging 
joint ventures with capitalist 
concerns through business 
groups in the “ free-port " terri- 
tory. 


Establishing one of . these 
joint ventures constitutes to- 
day's first job, being offered by 
Bill Griffith of MSL Executive 
Search. The proposed enterprise 
is shared between an agency of 
the Chinese Government and a 
Hong Kong trading conglomer- 
■ ate which Ur. Griffith may not 
name. He therefore promises to 
abide by any applicants request 
not to be identified to the em- 
ployer unto specific permission 
is given (the same applies to the 
other job where the employer 
is uurnamed, to be mentioned 
later). 

The aim of the venture is to 
“ develop " — is the word ** ex- 
ploit ” still too controversial, T 
wonder? — mainland China’s ex- 
tensive mineral resources, other 
than oil. and to set up on a 
commercial basis an associated 
network of mineral-exporting 
operations. 

To lead this effort^ Bill 
Griffith is seeking a cross be- 
tween a fully qualified, pioneer- 
ing mining engineer, and a 
successful entrepreneurial 
assembler of business opera- 
tions. 

The recruit will need suffi- 
cient technical expertness to 
supervise the mining side from 
geological surveying to the 
estimating of costs of produc- 
tion. At least equally impor- 
tant will be the skill at big- 
business dealing to bring into, 
as it were, subsidiary partner- 
ship various established inter- 
national minerals corporations. 


Another requirement of" course, 
will be a sensitive “feel” for 
political considerations. Pro- 
ficiency in Chinese is not speci- 
fied. however, since, fluent 
English is the only language the 
job requires. 

Clearly, Mr. Griffith would 
prefer candidates to have 
already been successful in start- 
ing up big, commercial mining 
activities,- possibly in Australia, 
Canada or Soutfh Africa. 
Nationality or conn try of pre- 
sent residence does not matter. 

He says that the post might 
■even suit someone who has re- 
cently retired from an active 
career in the mbiing business, 
provided he or she- is still tough 
enough to undertake a let of 
travel from the B.ong Kong base 
into China, some/imes to remote 
districts. But he thinks that 
the recruit wiU? more probably 
he ajred from the late 40s to 
the middle 5Qs. 

As for the Uf-ward a, the salary 
will be about, the equivalent of 
£30,000, plus fia bonus on results 
expected to r4ld another £10,000 
or more, plixs a housing allow- 
ance of upwards of £20,000. Tax 
on the earrings will amount, as 
I understarjti it to 16.5 per cent 
Other “ e-vpatriate ” perks in- 
clude a car. 

When I Was last in Hong Kong 
about 18 toaonths ago, cars con- 
stituted something of a paradox: 
On the owe hand, I was told, you 
could not really get around 
much uwfiess you had a car. On 
the otfc.r, the roads were so 


jammed during business hours 
that you couldn't get around 
much gten if yon had one. But 
it is sain that the opening of the 
Mass Transit Railway is bound 
to clear vhe congestion. 

Inquiries to Bill Griffith at 17 
Stratton Street, London WIX 
6DB; telephone 01-493 3551, 
telex 23119. 

Russian- trade 

FROM CHINA to Russia, which 
will be the business-hunting 
ground of a young trading 
executive being sought by 
recruitment consultant - Keith 
McQueen of Executive and 
Management Link. Although 
part of a large group, the 
London-based employer is a 
small importing company which 
has been dealing with Russia 
since well before the Revolu- 
tion. 

1 gather that the present-day 
exporting staff of the COME- 
CON insist bn striking harder 
bargains than did their prede- 
cessors before 1917. So, albeit 
probably under 30, the new 
recruit will need to be able to 
demonstrate successful experi- 
ence in trading. Anyone who 
bas already dealt with COME- 
CON would naturally have an 
advantage. And by “ trading,” 
Mr. McQueen does not mean 
just purchasing. The newcomer 
will also be involved in the 
selling of the imported raw 
materials to merchants in the 
United Kingdom. 


- What makes Keith McQueen’s 
quest particularly taxing is that 
candidates .will need to be\ at 
least within short brushing-up 
distance of fluency in Russian. 
This rules out me, for one, 
because as well as being too 
old, 7a ne o chert horosho 
govoryu po Koostd, and that’s 
certainly an exaggeration. 

Even among the young, how- 
ever,. one of the many bewilder- 
ing quirks of the UK education 
system seems to have deter- 
mined that those who have 
learned Russian, are not of a 
kind to succeed in get-up-and- 
go trading, and vice versa. So 
Mr. McQueen is definitely hunt- 
ing for a tare bird or. as we 
used to say ^t the Joint Services 
School for Linguists, pteetsa. 

The salary on offer for the 
required rarity is around 
£10,000, which does not sound 
all that much to me. But the 
newcomer will be directly 
responsible to the company’s 
managing director, ' and is 
expected to earn a Board seat 
within five years. 

The address for inquiries is 
110 SL Martin's Lane, London 
WC2N 4BH; teL 01-836 3724; 
telex messages to 21737 marked 
for Keith McQueen's attention. 

Print business 

FINALLY TODAY, to John 
Gordery who about a dozen 
years ago set up a company to 
provide an all-round service In 
the production of printed 


Toung C. A- 

City c. £11,000 -h Car 

Our client is an established City : based company keenly 
pursuing an active investment policy. It has recently acquired a 
group of trading companies turning ewer £25m. 

Now-wishing to strengthen its central management it is seeking 
to recruit a young Chartered Accountant bo take an active 
interest in all aspects of this new subsidiary’s accounting and 
control functions. Principally the person appointed will be 
responsible for Improving and developing all relevant systems 
and reporting procedures and will have extensive contact with 
all levels of management. Responsibility'will be direct to the 
parent board, with involvement in further investigation and 
acquisition work forming an important part of the job. 

This new position therefore offers a miefete 20s C A. who may 
be in the profession, commerceor industry, first class 
experience in an expanding and developing situation. The 
remuneration package is attractive and prospects could be 

significant. 

Please reply in confidence, quoting Ref. U861 /FT, giving 
concise personal, career and salary details to R.G. Billen — 
Executive Selection- 


MVS 


Arthur Young Management Services 
Rolls House. *7 Rolls Buildings 
Fettor Lane. ’London EC4A 7NL. 


r Financial Controller 


c. £14,000 

A long-established British subsidiary ot ; backgn 
a major German engineering group of fundi 
designs and contracts for industrial Commi 
process plant. There is a staff of 13Q majors 
and a turnover in excess of £10 million around 
generating good profits, mainly in benefit: 

export markets. A Financial Controller 
is required who will report to the 
Managing Director on all matlersnof Initial in 

finance, costing and management Consult 


background in EDP and a knowledge 
of funding and cash management 
Command of German would be a 
major asset. Earnings are negotiable 
around £1 4,000 plus car and other 
benefits. Location Windsor/ Ascot area. 

Ref: AA34f7260/FC 

Initial interviews are conducted by PA 
Consultants. No details are divulged to 


accounting. Ha she will be expected to clients without prior permission. 



work closely with the MD and 
contribute to the general running of the 
business. Candidates should be 
qualified accountants with several 
years’ industrial experience reflated to 
the supply of capital plant and 
equipment They should have a solid 


Please send brief career details or 
write for an application form, quoting 
the reference number on both your 
letter and envelope, and advise us if 
you have recently made arty-other 
applications to PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a Kntjflifcfjridge, London 5WIX 7LE. Tel; 01-235 6060 Tdec 278/fr 




A member of PA International 




ACCOUNTANT 


South London 


c. £9,500 pins Car 


Out client, a £2Gflm t/o household name in retailing, offers a new and Influential 
post to an Accountant with commercial acumen and financial flair. 

There are virtually no aspects of -the accounting function that will not be explored 
— systems development financial policy, financial evaluation, etc. — involving liaison 
with all sectors of the organisation. 

Candidates, probably in their late 20*s or early 30’s, will hold one. of the major 
accounting qualifications and have experience outside the profession, <or non-routine ' 
experience within it 

The company offers prospects and benefits commensurate with its size -and standing. 
Apply fin confidence to Ian Crichton or Sark Locket^. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
Wall, London EC2M 5TB - 03/-58S; 5105 


Charles Barker 

Confidential Reply Service 



Group 

Financial 

Controller 

c.£9iPO0+car 

The group manufactures steel products and mar- 
kets mechanical/materials handling equipment 
Turnover exceeds £2m, is increasing and will be 
boosted by acquisition. 

The successful applicant will be accountable for 
all aspects of financial control, entailing evalu- 
ation of operating companies, performance, 
establishing the necessary procedures to increase 
group profitability and undertaking the smooth 
introduction of a small computer installation. 

The requirement is for a.financiai manager, aged 
35 to 45, with an accountancy qualification, 
industrial experience and some computer based, 
financial experience. Enthusiasm and competence 
will be rewarded by a Board level appointment 
Location is S.E. London. Reference 1622 


Merchant Banking 

£ 8 , 500 phis 

Gain your immediate post-qualifying experience in a 
reviewing and investigation function with one of the 
Gty’s leading Merchant Banks. 

We are currently offering opportunities for recently 
qualified accountants seeking to develop their careers in 
the world of finance and commercial banking. ' 

The successful candidates will initially be involved in 
reviewing and reporting on the Group's varied activities 
which include Banking, Corporate and Project Finance, 
Investment Management, Unit and Investment Trusts, 
Leasing and Life Assurance. Positive achievement within 
this function provides opportunities for transfer into 
other areas of the bank. 

Conditions of employment are excellent and include four 
weeks 1 holiday, non-contributory pension scheme, free 
luncheon facilities, free private health insurance plus a 
mortgage subsidy scheme. 

Applications in writing, with full curriculum vitae, should 

be made in the first instance to: 

■ 

Box No. Ajosy, 

Financial Times, 
io Cannon Street , EC 4 P 4 B Y. 


TAX MANAGER 

£7-11,000 -|- car Outer London (Bucks) 

A small firm of Chartered Accountants, based in pleasant rural 
surroundings with a wide and interesting range of cflencs 
throughout the UK now requires someone to run a small team 
handling corporate and personal taxation. 

Candidates (men or women) must have good tax experience, 
gained in die profession or Revenue. An attractive salary will be 
negotiated according to experience. 



Executive flocruitmertf Consultants 


Please apply; 

Sir Timothy Hoare 
Career Plan Ltd 
Chichester House 
Chichester. Rents 
London WC2A 1EG 


matter, with the emphasis on 
colour printing of high quality. 

Now the organisations which 
use the services of John Cordery 
Associates include Dunhill, 
Renault and the Crown Agents, 
and Mr. Cordery wants to 
recruit someone to succeed his 
former partner with the main 
responsibilities of looking after 
the existing customers and 
acquiring new ones. 

He says that a good general 
knowledge of the printing and 
colour business is needed, in 
conjunction with the ability to 
make detailed plans and follow 
them through. In addition 
candidates will have to be of the 
** service mentality,” as demon- 
strated by ability to understand 
and expertly analyse clients’ 
needs. 

The specification also includes 
capability of working on one’s 
own initiative, a keen sense of 
commercial opportunity and eye 
for good graphics, and subtle 
salesmanship. 

“In return, we would expect 
the person appointed quickly to 
achieve earnings of up to 
£15,000 per annum, with the 
possibility of equity participa- 
tion and a considerable involve- 
ment in the running of the 
business,” Mr. Cordery adds. 
“ A car will be provided.” 

Inquiries should be sent to 
him at Elstree Aerodrome, 
Elstree, Borehamwood, Herts 
WD6 3AR — where the job will 
be based. The telephone num- 
ber is 01-207 4171; telex 922424. 


London, El ■ c£?,000 

Our drear, theU.K. sobadi^ 'ofa fiawi»;' .. 
F re nch wine group, wishes to strengths 
the ir fV^wGiT ymaragemait by appointing .a .. 
ffrwf AcotudCw^ who will report to rim 
Sc adar y fD HECtoa: " ; 

Hie prim* jespcsEabaStJES w3L coyer the 
day-to-day control of" the aero toting fim etipa. • 
anri u k tQ n of a s taff) whilst also 
assisting the Company Secretary in aU aspects : 
nf finanriaT TnmTagmrien^ the preparation of 
accounts, budgeting, cash fatecasting and the - 
control of stack levels. Systems are partly , 
computerised. ;..v 

Candidates, aged 28 to 40 and preferably - 
qualified, 1 should have at feast free years* 
rammrrciar experience ibdtufog, substantial 
involvement in rornputcr-based systems. - 
Kuo wledgeof wine shippingand the abOityto - 
speak Frroch wouldbc consderabk assets.The 
salary is negotiable arocmd £9,000 per annum* 


Applicants, nude or jbmde/ skotdd write m 


cumntsalary to J. W- Hilb, Aman hnpey Monish, j 

Management Consultants, 40143 Chancery Lane, , 
Latvian, WC2A iJJ, P1M5.- 


Opportunities 


London 


To £11,500 


The Technical Directorate of the Institute of Chartered Accountants ..1 
in England and Wales is seeking additional high calibre staff to join 
itsteam of about 20 qualified accountants engaged bn projects ; 
aimed at harmonising and improving accounting arid auditing / . • 


n7ET5 (25 i i,*J iTtTT*r ; ] f-il f»l«T«jf 


profession as a whole, including the influential Accounting 
Standards Committee and Auditing Practices Committee, underthe 
auspices of the Consultative Committee of Accountancy Bodies. — : 4 - ■■ 
In addition close links are maintained with intemational accountancy 
bodies, and with the UK and EEC Governments. . • 

The current vacancies, which arise from promotion and 
re-organisatipn, are for qualified accountants probably. aged26r3lXJ ; 
who will be able tbcontribute to newdevelopmemsin a number of ; - 
interesting areas. Applicants should have a good academic record, -a- 
genuine interest in technical aspects of accountancy arid an aptinide. 
forthe written word. , ■;/ ' 

These challenging positions offer excel lent prospectseftiier for those 
seeking progression within the I nstituteor for those wishingto . : ' w - 
acquire unrivalled technical knowledge as a basisforafuture career 
elsewhere. Salary will reflect the age arid experience of the 
candidate ■ 

REF 1 1 50/FT. Apply to R. P. CARPENTER.FCA, FCMA, AC IS., L 
3 De Walden Court, 85 New Cavendish Street; London W1 M 7RA-' •' 
Tel: 01-6350761. 


West Africa negotiable US$ salary. 

. * 

An international mining consortium in collaboration with the World Bank 
opexatmgin the Republic of Guinea .require a qualified and experienced 
Internal Auditor responsible to the Fin a ncial Director for the 
effectiveness of accounting, finnnrinl arui inrtmal op er atin g controls. 

The position requires a recognised university degree and qualification as a 
Chartered AccoonCHnr specialising in internal auditing. The successful , •„] 

applica n t mnst be cnmpiptg-ty bilingual fo Fxench/Bp gM&h — w ritten g p fV 
spofcea. - 

The appointment will be on 3 two year contract basis which is renewable 
and the salary will be negotiable in US J free of tax with additional 25% 
payable in local currency. ' 

Six weeks leave after 12 months service with paid transportation. 

Benefits include low rental modem air conditioned furnished 
accommodation, free medical care and life insurance. Free schoolingfor - 
children up to the age of 14 years will be provided on location with 
liberal allowance to cover education outside West Africa above that age. 

Please send career details-quoting reference H/012/FTxo Charles Hyde 
Charles R. Lister International Limited, Personnel Consultancy, 

Aeradio House, Haves Road, Southall, Middlesex, UBasNJ when a 

comprehensive description of the duties and conditions pertaining to this 
position will be supplied with an application form should background 
experience -warrant. 


JSTEH 

Charles R. Lister International Ltd 
Renomd Consultancy 
AnlALoompim 


GROUP 

ACCOUNTANT 

CIRCA £9,000 + CAR 

The Company, a diverse International Group based in WC2, 
engaged in fuel distribution, warehousing, warfage and engineer- 
ing, with T/O In excess of £l00m f is looking for an individual 
vo responsible for the day-to-day running of ..the H.O. 
accounts department. This will involve management accounting, 
budgeting, cash flow forecasting and annual consolidation of 
accounts. 

if *_ s l'k*ly that the person will be a chartered accountant in 
their mid 20s/30s. 

• Apply to: 

A. G. M. Bayne F.CJL 
WILLIAMS HUDSON GROUP LIMITED 

.8 Maltravers Street 

London. WC2 
Tel: 01-834 4433 
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The -Bank of Bermuda requires two qualified 
Investment Account Administrators to join its 
Investments Department. 

The successful candidates will be responsible for 
the administration ot individual trust, aqency or d»s* 
■cretionary investment accounts manaqed by the 
Department. Persons qualified for these positions 
win generally possess professional qualifications, 
supen/isory ability and at least three years 
practical experience ip the international investment 
particularly in North American. European 
and Eurodollar markets; preferably with a stock- 
brokeror merchant banker. Ability to communicate 
both verbally and in written form is essential. 

Attractive salaries commensurate with experience 
and initial two year contracts will be offered for the 
above positions. Salaries are tax free in Bermuda. 

The Bank also provides an extensive range of 
benefits including major medical coverage. 

Interviews will be held In London on March 6th and 
7th, 1980. Qualified persons should submit resume 
of e xperience, educational - and professional qualifi- 
cations, personal details and salary history, together 
with telephone numbers where they can be 
contacted, to:- 

The London Representative, 

Bank of Bermuda (Europe) Lid., 
Grocers' Hall. Princes Street, 

London EC2R8AQ. 


THE BHilK OF 
MINTED 


Group 

Accountant 

to £14,500+Car 

A Group Accountant's required at the centre of a major British 
Group with worldwide manufacturing and contracting interests. 

This new appointment is to strengthen a small top level team 
response ble for the review' analysis and consolidation of information 
received from a large number of decentralised subsidiaries. 

The position involves control and managementof the reporiine 
to the Board, Executive Committee and Shareholders and offers ample 
scope for initiative. 

. Applicants,either male or female, should be Chartered 
Accountants who are either in alarge industrial group oratsenior 
manager level in die profession. 

A high level of managem ent ability is req ulred relative to both 
the requirement of the job and longer term progress! on opportunities. 

Location- Centra l London. 

Please write in confidence to B.H. Mason at 7$ Wismorc Street 
London W1H 9DQ.showing clearly how you meet these requirements, 
quoting reference 699/FT. 

John Courtis 

and Partners 



Tuvalu 

Principal Anditor 

Up to E1IL320 plus allowances 


Aquafffisrfaccountantwrfh several yeas' post- 
qualification experience is required for the audit of 
pubfc and Government accounts and for reporting 
annuaRy to the Government on tteseaucGts. 

Tuvalu is a remote bat developing counby in the South 
West Pacific, until recently, known as the Ellice Islands. 
Salary includes a substantial tax-free allowance paid 
under Britain's overseas aid programme. 

Basic salary attracrs 25% tax-free gratuity 
Bensftsfocfaide free passages, generous paid leave, 
child rerts holiday wait passages and education 
allowances, outfit allowance, subsidised housing, 
appointment grant and interest-free effl" Joan. 

The terms on which rivfi and pub Rc servants may be 
-released if setatedfor appointment will be subfadto 
agreement withtheir present employers. 

For full details and application form write quoting 
MC/415IFF. 


AYiTS 


The Crown Agents for Oversea Governments and 
Administrations, Recruitment Division, 

xMiiihanic. London SW1P3JD— . 


Within a big industrial and trading group in Germany we 
are specialised in crude oil, mineral oil products, petro- 
chemical products and solid fuels. 

For our international oil trading department, located in 
Hamburg, and to realise our mid-term expansion programme 
we are looking for a 

CARGO-TRADER 

Candidates should have at least several-years' experience in 
the trading of both crude and refined products, with contacts 
to producers, refineries, traders and brokers. 

Conditions: Very suitable terms for the right candidate. 

Please address your written application to Box A. 7064, 
Financial Times, 10 Cannon Street, EC4P 4BY~ 



HongKong 


This unique post is to head a major mineral development enterprise in 
Hong Kong. A proposed joint venture between a commercial 
corporation in the People’s Republic of China and a leading Hong Kong 
international company, its objective is to develop China’s extensive 
mineral resources, including coal, and to establish a commercially 
viable series of mineral exporting concerns. 

The appointment will appeal to a currently employed or recently retired 
senior mining engineer who can bring to this massive undertaking the 
benefit of established and proven knowledge and experience of large- 
scale mineral exploitation and mining operations as well as appropriate 
general management and business development skills. The 
establishment of joint ventures with selected major mining corporations 
from either Europe, the USA or Asia will ultimately be involved. The 
base will be Hong Kong although considerable travel in China will 
obviously be required and an appropriate support staff will be 
established. 

This opportunity to develop specialist knowledge and relationships will 
provide excellent personal career development prospects. Terms, for 
discussion, include a three-year renewable contract, salary and 
performance bonus up to HK$400,000 annually, housing allowance, six 
weeks’ annual leave with home passages for self and dependants, car, 
and a full range of medical benefits. Current personal income tax rate 
is 15%. 

Those interested in the appointment or who wish to make a 
nomination should communicate with W. A. Griffith, 

MSL Executive Search Limited. 

United Kingdom Ansiralij Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa Soul h America 
Sweden Switzerland U.SA. 

International Management Consultants 
17 Stratton Street London W1X 6DB 
Telephone 01-493 3551 



Commercial 

Accountant 

North West Midlands 


A Commercial Accountant is required fot* a sub- 
sidiary of a major UK Group involved in consumer 
durables and products in the building industry. 

The successful roan or woman win have 
responsibility for and therefore, ideally, experience 
in: financial accounting, sales and bought ledger, 
export finance, credit control and wages depart- 
ments. • 

Appli cations are Invited from young, qualified 
accountants who are looking for a challenging 
career opportunity. . . ' 

An attractive remuneration package mil oe 
offered and assistance given with relocation, 
expenses where necessary. ' . . _ 

Applications together with comprehensive C-y . 
should be sent to Portico No. A SC 7647, Austin 
Kjrigbtlimlted, London W1 A IDS. 

-Applications are forwarded to the client concer- 
ned, therefore companies in which you are not 
interested should be listed in a covering letter to the 
Position Number Supervisor. 


Sk] ADVEHTISIIMQ 


FINANCIAL 

DIRECTOR 



Circa £11,000 per annum, negotiable, 
with car and usual fringe benefits. 

A medium-sized Company in North-East England, part of a well- 
established Group concerned with Engineering, Manufacturing and 
Installation in diverse industries, requires to appoint a Director; to be 
responsible to the Company Managing Director for the financial affairs of 
the Company and to have a functional link to Group Headquarters. 

This appointment will carry responsibility for the financial and 
•management accounts; involvement with the commercial and manufactur- 
ing policies and operations; liaison within the Group; management of 
experienced accountancy and administrative staff. 

Applications are invited from candidates aged 30/3S years with 
formal qualifications in accountancy and with sound financial experience; 
with the potential for progression within the Group. It would be 
advantageous to have commercial experience in a manufacturing 
company, together with staff management responsibility. 

Candidates are invited to write or telephone for an application form, 
in confidence, and quoting reference number 234, to the consultants 
advising on this appointment: 

BrianPfoodhead&CaLtd. 

Nettleton House 4/5 CaJthorpe Road, 
Birmingham B15 1RH. Tel: 021-455 9292 


to head this recently established London-based 
subsidiary of an overseas insurance group which has an 
impressive growth record. 

Candidates, preferably aged 35 to 45 and ACU, should 
have relevant experience in underwriting and also 
desirably in management. 

Starting salary negotiable about £20,000 plus car and 
other benefits. 

Please write - in confidence - to W. A, Griffith 
ref. B.41385. 

This appoiioixan is epeti to men and vamen. 

United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


Banking— Accounts 
to £6,500 p.a. 

Accounts supervisor required by a 
small consortium bank. Applicants 
should have had experience in most 
aspects ol operations, including 
Bank ol Cnqland returns and FX 
Settlements, as well as accounting 
and some supervisory experience. 
Preferred ago 25/30. 

Telephone: 

R. W. Sargeant 

Chief Accountant. 

01-606 8899 


FOREIGN EXCHANGE 
SETTLEMENTS CLERK 

City branch of leading West German bank seeks 
an experienced Foreign Exchange Settlements 
Clerk with at least two years’ experience. We 
offer attractive salary and working conditions, 
and excellent fringe benefits. 

Please ring /in confidence) Mrs. H. Loveday on 
01-638 6141. 


OLD ESTABLISHED MEMBER 
FIRM OF THE STOCK 

EXCHANGE ,-4y W 

require experienced office staff in the following 
categories;-— 

Clients/Talisman Accounts 
Overseas Securities 
Diyidends/Rigbts 

Statistical and Research 

Competitive salaries, bonus scheme, luncheon 
vouchers; season ticket loans. . 

.Write Box A.7065, Financial Times 
10 Carman Street, EC4P 4BY. . 


Hoggett Bowers 

*-***-* Executive Selection Consultants 

miimiGHAM,CARDnV,GIJlSCO^I£EI^I^lX^MANCHESTER,NEWj^TLEa^^iEFFlELD 

Internal Consultants 

Computer Systems . 

London based, c£ll,500+car 

These vacancies through pr omotion within a function recognised as 

providing excellent and varied career prospects. Our client is a major 
-mr»Hrn ati rmal and successful candidates will be members of an internal 
consultancy team providing international management of all levels with a 
professional appraisal of operations methods and an assurance of the 
integrity of current systems. Candidates must have a full understanding of the 
Tthotmbb problems associated with large scale systems development and this 
' will ideally have been gained during at least 3 years of developing and 

iTTmiamanfing systems on IBM, Honeywell and DEC equipment. Aged under 35, 
f-pnHi riateq will have the potential for rapid promotion within a company 
whose prospects and benefits are excelirait. There is an overseas travel 
content of abont 20%. • • • 


‘ NJlS. Tilley Hefi 22185/FT. Male or female candidates should telephone in 
confidence for a Personal History Form lo: LONDON: 01-734 6652. 
Sutherland House, 5/6 Argyll Street WlE BEZ, 


Jonathan \Vren • Banking Appointments 

The person net consultancy dcAti ng exclusively with the banting profession 


BOND ADVISER to £12,000 

Our client, an international investment bank, has an opening 
for an additional Bond Adviser within a small, highly profes- 
sional department which manages substantial bond port- 
folios on behalf of institutions and high net worth 
individuals. We should like to hear from well-educated, 
ambitious candidates, aged in their late 20s, who have a 
minimum of two years' experience in Euro, Yankee or Yen 
bonds, in an advisory, sales or trading capacity. 

SENIOR F.X. DEALER to £1 2,000 

A substantial European bank's London branch, developing 
as the bank's principal centre of Money Market activity, 
wishes to engage an additional experienced Foreign 
Exchange Dealer. Candidates, aged in their 20s, should have 
a minimum of 3 years' all-round Foreign- Exchange/Deposit 
dealing experience, including Arbitrage. 

ACCOUNTANT- New Bank to £11,000 

A new wholesale international bank, currently being estab- 
lished in the City, has a senior-vacancy within its accounting 
area. We invite applications from experienced bank account- 
ants who would be attracted by the challenge of a new 
operation. The appointee, ideally aged in his or her late 20s, 
should be fully conversant with all aspects of international 
bank reporting, accountancy and management information ; 
experience of computerisation would be advantageous. 

Please telephone KEN ANDERSON , Director 


First floor-entrance New Street 

170 Bishopsgate London EC.2M 4LX 01-623 1266 
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Finance Director 

To revitalise and sustain the financial function of a well established and steadily growing 
British company, an undisputed leader in its field of high technology whose operations are 
' heavily export orientated. 

m 

Apart from your professional financial skills as a qualified accountant, you will make a considerable 
commercial contribution to the general policy making and implementation. Substantial experience 
in a manufacturing environment’ is essential and so is a sound knowledge of the financing of 
overseas contracts. You will also be the company secretary. Age probably 35-40, but not hard and 
fast Salary indicator c£1 6,000 plus car etc - could be negotiable for an outstanding candidate. 
Home Counties base. 

Applicants, male or female are Invited to write, in confidence giving full persona! and career details, 

quoting ref. 4224/ JM I FT to: 

^ite rnatfonal 



24 BERKELEY SQUARE, LONDON W1X BAR 


k irtr hirkicSr t r & & *& * *& *» 


For Qualified Accountants ■ to £8^000 + car + benefit* 

These positions are with a major engineering Group with subsidiaries throughout the world. Each 
successful . applicant will be responsible within an established department farappraising and 
reporting on operational and financial systems of control in Group companies within a geographical 
area in the UK. Extensive travel is not envisaged but overseas visits can. arise. There will be close 
working contact with Senior Management throughout the Group and the ability to communicate 
effectively is therefore essential. .Opportunities exist for career advancement at the Centre and in 
operating subsidiaries. Assistance will begiven towards re-iocation expenses. 

Telephones 01*836 1707 (24 hr. sendee) quoting Rah 0512/FT. Reed &ecufi& Section Lirwted, 
55^6SL Martin%tMM f London WC2N4EA 

The above vepansy Is open fa both jfate and fema^ . ' ' 7 


London ' Birmingham ' Manchester ceec- 



Financial Analysis 
Management Reporting 


CL London 


To £8500 


Our client forms the Headquarters of one of the world’s most successful marketing 
and manufacturing organisations. 

Following internal promotion they now require a young experienced analyst for 
their group management reporting function. Your duties will include review and 
analysis of marketing and operational data for presentation (both S and £) to 
senior management, hi ghlighting variances from plan, and ennr dinatingfinnnftial 
input to the total Business Flan. 

Ideally a young numerate graduate or a part qualified ICMA/ACCA, you should 
have 2/4 years experience in a similar role in a large industrial environment. Hard 
work, adaptability and a good sense of humour are essential attributes in this 
demanding and personally rewarding company. 

Please telephone or write quoting ref. RG3224. 



Lloyd Chapman 
Associates 

123.Ncw Bond Street LondonWlYOHR 01-499 77B1 


PHILLIPS & DREW 

Fixed Interest Department 
Institutional Trader 

Phillips & Drew have a vacancy for an experienced 
institutional trader in their well'established Industrial Fixed 
Interest Department. 

The remuneration package includes a baric salary with 
twice-yearly bonus. Free BUPA sickness schemes, 
contributory pension with life assurance. 

Please apply: 

Mr. A. G. Wright, Staff Manager, Phillips & Drew 
Lee House, London Wall, London EC2Y 5AP 


DATA PROCESSING MANAGER 


SalarY ciX^OOO + benefits 


Age to 40 


OUR client is one of the largest Gulf 
based iwgirmri rm companies and has 
dose ties with tile London and interna- 
tional insurance markets. A full range of 
non-life products is written. 

YOUR first task will be to manage the 
selection and installation of equipment 
and systems relevant to servicing both 
the underwriting and accounting func- 
tions. Then you will have full responsi- 
bility far creating running an 
efficient DP department Prior know- 
ledge of the TnCTiTrmnft industry would 
be an advantage. 


YOU will occupy a key management 
position witiun me company. In addition 
to a tax free basic scdaryvrai will receive 
excellent benefits including free hous- 
ing and annual fares to die TIE for 
yourself and your family. 

YOUR name will not be released until 
we have brief ed you and you have given 
yaux consent Please ring or write to: 
Sarah Smith 

BDC (International) Limited 
Ibex House 42/47 Minories 
London ECSN ID Y 
01-4880155 


ftymlhwant 
T.lwwiiwd in flip I rtf' 



Divisional Manager 

High Technology Components 

South West England 


The Divraon is a successful business within a dynamic international technology 
based Group. A decade of substantial capita) investment has made to development and 
manufocturfrig facility as advanced as any in Europe. 

The professional manager we seek to develop the Division w8 ideafly have an 
electronic engineering background, be educated to degree level and probably aged 
between 35 and 45 years. 

Salary Indicator: £ 1 5,000 p A.+ Executive Benefits 
Interviews: Central London during March 

Please write with sufficient information to make an application form unnecessary to: 

Trevor B. Lee, Managing Director, Executive Projects Limited, 
Shears House, 995 High Road, London N12 8QX Tel: 01-204 0042 



Construction 

& Property 

Specialist 

We have been retained by a major 
research-based firm of LUC. Inst i t u tional 
Stockbrokers to seek a sales executive to 
reinforce its presence in the Building and 
Construction sector and to develop its 
coverage of property companies. 

The successful applicant will work closely 
with a leading Bonding and Construction 
analyst and actively market his ideas. In 
addition, the executive will be expec t ed to 
develop research ideas on property 
companies. 

This, is a senior position which should 
appeal to a person aged 28 to 35 with a 
mrnimnm of three years’ relevant exper- 
ience, who is able to demonstrate a record 
of success in developing client relation- 
ships in these scoots. Candidates with a 
research background may be suitable, 
provided the y can show dear evidence of 
selling ability. 

The remuneration offered win fnRy 
reflect the experience and degree of 
motivation necessary to achieve success in 
these two highly competitive 
sectors. 

Please contact Fiona Stephens or 
Anthony Innes who win treat au enquiries 
in the strictest confidence. 

Stephens Associates 

fateraatiooal IhKaiatnitaitGmsuilante 

35 Dover Street, London W1X 3RA.01-493 0617 



CORPORATE DEVELOPMENT 
MIDDLE EAST 

A highly respected commercial organisation in the 
Middle Bast noted for its impressive record of growth 
and high professional standards, seeks two qualified 
professionals as 

PROJECT OFFICERS 

for its expanding corporate devedopment staff. 

Reporting to the Vice-President — Corporate Development, 
these Project Officers will be responsible for identifying 
business opportunities in the Middle East the preparation 
of detailed feasibility studies covering market surveys, 
assessment of technological alternative, financial 
projections, risk/ reward evaluations and the presentation 
of findings to executive management 
These are high visibility positions requiring self-starters 
able to work under pressure in time-sensitive circumstances. 
The successful candidates will have a university degree 
and a minimum of five years’ experience in operations 
research, industrial engineering, corporate development 
or related disciplines. Experience in the Middle East 
would be a plus. In addition to being extremely literate 
and numerate, qualified applicants should also possess 
highly developed analytical skills. 

This is an excellent opportunity to partidate in end 
influence directly the future growth and success of an 
already large and profitable company. These positions 
offer a stimulating and challenging professional 
environment and an exceptional compensation opportunity 
for those who qualify. 

Full particulars including salary history and passport-sized 
photograph should be sent in confidence to: 

G. G Browne (Ref. Y059), Personnel Director, 
P.O. Box 5, Egham, Surrey. 


MANAGING 

DIRECTOR 

c. £15,000 + car + fringe benefits 

A Managing Director is required for the Services Subsidiary 
of an International Organisation based in the Midlands. 
The Subsidiary is comprised of the' Accounting. Financial 
and Budgeting. Administration, Purchasing, Personnel and 
Legal Departments and provides the necessary support -to 
the various trading companies, which operate over a -wide 
range of activities in the fields of Constr uctio n. Develop- 
ment and Specialist Engineering in the TTK and "many 
overseas countries. 

Applicants will have had a training in Accountancy. They 
must be able to demonstrate their ability to manage 
efficiently and -economically the -above range- of facilities 
in an organisation that has a turnover well in ex ess of 
£50 million a year. This appointment is considered to be 
one at the most Important in the Group and, in due 
course, we envisage offering a Main Board Directorship 
to the successful applicant. 

Write under strictly personal and confidential cover to 

The Chairman, Box A.7Q82, Financial Times, 

10 Cannon Street, EC4P 4BY. 


Stockbrokers 

. v require 

Retired 

Stock Exchange Clerk 

to assist in the 

Gilt Dealing Department 
on a part time basis. 

Hours 1.30 until close of business. 
Generous remuneration. 

Telephone 01 606 8988 



based-in London and will work wi th research teams in London, . - 
' Hcwig Kong and Tokyo. : v - / - 

The ideal candidate will have several years’ investment experience 
gained either in an institution or a stockbroking firm. Knowledge of 
Fair Eastern markets wouiefbe very useful but is not essential. The 
-■ preferred age is late 20's or early 30$. 

_ be 

whichinclude mortgage assistance after a satisfactory initial 
period. Apply in writing enclosing c.u to:- 

PAF. Gifford, Robert Fleming & Co. Limited, 8 Crosby Square 
London EG5A 6AN,Tel:.GL-638 5858. 

QBERT FLEMING, 




£8,500 p.a. -Fear 


Maidenhead 


Charterhouse is a Banking and Investment Group with more than 50 whoHy- 
owmed subsidiaries. One of these subsidiaries Is ALENCO who manufacture and 
sail High' quality components to the off-shore oil, petrochemical and hydraulic 
industries. ALENCO currently have a turnover of £13m and employ 900 people. 
The HeadOffica teat Maidenhead, Berkshire, with manufacturing unite in the UJC 
and Holiarid. There are also selling companies in Norway and the U.SA. 

Reporting to tiie Finance Director, the Financial Analyst will undertake specific 
assignments and interpret in-coming reports and forecasts from, operating units' 
so ssto Identify, analyse and present key financial implication*. ■ 

This opportunity would suit a self-starter, probably aged 25-35, with sound 
business experience and financial training which includes cash flow forecasting, 
budgeting and overseas trading who wishes to move into general management 
eta later stage. 

Please write writhfrill detailsto: Bryn Thomas, Pereonnef Development Executive, 
The Charterhouse Group limited, 1 Paternoster Row, St. Paul's, London 
EC4M7DH. 

* CHARTERHOUSE 


David Grove Associates - 

Bank Executive Recruitment - - 

60 CheapsTde London EC2V 6AX ' 

Telephone 01-236 0640 • 

GENERAL MANAGER 

Our client is a Continental Bank which wHi be opening a London Branch 
during 1980. 

Candidates 'should already hav* had senior executive experience, in an 
International banking environment and enjoy excellent relations with other 
City banks at General Management level. 

Salary will hot be a critical factor and will reflect the importance our 
dient attaches to this appointment. ... ■ 

SENIOR CRBJIT ANALYST c. £f£M 

This attractive appointment with a leading European Bank combines 
immediate responsibility with the potential' to attain management status 
within the foreseeable future, .... 

Candidates should have e pood academic background haring graduated Worn 
University or .passed the Diploma of the Institute of Bankers. They wW-have 
gained goad analytical skills preferably within sn Into motional banldt.fi environ- 
ment. • • • 

Candidates Interested in these two appointments should contact Dsvtd Grave 
by telephone on 01 -236 08*0. ■■ 


You know about business 

and want to learn more ? 

Research Consultant opportunity with International Management 
Consultancy Group, based London. Salary. up to £ 7 , 500 . 
MBA/Graduate level. Experience fn commerce. Clear, creative 
thinker, interested in systems and people. 

Fascinating client problems; friendly, clever work environment. 
Languages useful 

Contact (. fc. Cdtart on OT-839 49 S3 


to Cannon 
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Corporate Finance 

Senior positions with one of 
the world’s leading multinational groups 


The Anglo American Corporation is a 
major international mining-finance 
house. Through its various subsidiary 
and associated companies and other 
interests around the world, it is one of 
the world’s largest producers of a 
number of strategic minerals, and has 
interests outside mining which 
embrace a wide range of industrial and 
commercial activities from insurance to 
motor vehicles, from steel production to 
computers and major agricultural 
undertakings. 

The Corporation’s Heal Office, situated 
|n Johannesburg, South Africa, 
manages the group’s investments and, 
through its Corporate Finance 
Department, provides a wide range of 
specialised financial services to group 
and associated companies based in 
Southern Africa and overseas. 

Financial advice and assistance similar 
to that offered by a merchant bank is 
given over a broad spectrum of 
challenging problems, including the 
. evaluation and financial structuring of 
new projects and expansion schemes, 
the appraisal of new business 
opportunities and acquisitions, advice 
on company flotations and on fund- 
raising for new projects and for quoted 
and unquoted companies, and the 
initiation, negotiation and 
implementation of takeovers, mergers 
and capital reconstructions. 

The dynamic growth of the group and 
its i nterests both locally and 


internationally has increased tire need 
for these financial services, and we now 
seek additional senior Corporate 
Finance Specialists. 

Essentially these are positions 
requiring a considerable capacity for 
conceptual thought and innovative 
planning, and the ability to lead in the 
implementation of approved schemes. 

Consequently it is envisaged that the 
successful applicants will already have 
had senior corporate finance 
experience: This should have been near 
or at the top of a high-calibre finance 
team, either in a merchant bank or with 
a major corporation. International 
experience Is not vital but would be an 
advantage. 

Salaries will be negotiated at a high 
level by international standards. 
Appointment wiil be to Johannesburg, a 
thriving city with ail amenities, and a 
high standard of living. Benefits wifi 
certainly include a company car; 
medical insurance, pension etc. 
Relocation expenses will be met, and 
generous settling-in allowance 
provided. 

For full Information concerning the 
group, these positions and South Africa, 
write to: Mr. S. A. A. Bryant in confidence 
at Anglo Charter International Services 
Lid. (Appointments Division), 40 Holbom 
Viaduct, London EC1P 1AJ, enclosing 
a detailed c.v. or telephone him on 
01-3531545. 
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to develop and manage the 
Corporation’s internal audit function 


Based in Johannesburg, South Africa, 
the Anglo American Corporation has 
interests throughout the world, ranging 
from major mining operations to 
secondary industry, insurance, property 
and agriculture. Many hundreds of 
thousands are-employed, and the 
management of the several hundred 
companies involved is essentially 
decentralised. 

The Head Office of the Corporation 
controls the group’s finances and 
investments, and provides subsidiary 
and administered companies with 
certain central services. We now seek a 
senior manager to control the interna! 
audit function. 

Responsible to the Corporation’s 
Finance Director, you wiil concentrate 
initially upon the Head Office 
environment where you will develop 
and manage the corporate internal audit 
function. You will review interna! control 
and audit practices and participate in 
the introduction of new and improved 
accounting and computer systems. 

You will be required to perform a 
consultative role with regard to the 
implementation and improvement of 
internal audit procedures in the 
administered operating companies, and 
to guide the overall philosophy and 


methodology of internal audit 
throughout the organisation. 

It is vital ihat the man we appoint 
should already be a seasoned specialist 
in this field, a conceptual thinker with 
sound practical experience in internal 
auditing, computer auditing and 
management of the function, well able 
to command ratherthan demand 
respect. The appointee will almost 
certainly be a Chartered Accountant, 
and should preferably have had 
experience at a senior levei in a multi- 
national group. 

Salaries will be negotiated si a high 
level by Internationa! standards. 
Appointment will ba to Johannesburg, a 
thriving city with al! amenities, and a 
high standard of living. Benefits will 
include a company car, medical 
insurance, pension, etc. Relocation 
exoenses will be met. and generous 
sertling-in allowances provided. 

For full information concerning the 
group, this position and South Africa, 
write to: Mr. S. A. A. Bryant in confidence 
at Anglo Charier International Services 
Ltd. (Appointments Division), 40 Holbom 
Viaduct, London EClP 1AJ, enclosing 
adeiailed c.v. or telephone him on 
01-353 1545. 
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Surrey 



Planning 


c. £12,000+ can 


Our client is a major, highly successful UK public Group having widespread int e rests in 
Ihe leisure industry with a current-turnover of circa £200 million, now seeking to augment 
the Head Office finance team by the appointment of a Financial Planning Manager. 
Reporting to the Group Financial Controller, you will be primarily responsible for asses s- 
Big arid reporting' to the Group Board upon the results of individual subsidiaries 'as'weil as 
having responsibility for agreeing with subsidiary company Boards their financial targets. 
You will also be required to undertake ad hoc studies in strategic planning, identifying 
and investigating possible areas' for diversification or acquisition so as to maintain the 
momentunri of profitable growth through the Eighties. 

Applications are invited from qualified Accountants or Graduates, male or female, 30/40, 
v having an. imaginative approach to business and -specific-experience in budgeting, forecast- 
’ ~ ing or financiar planning. In addition to the basic salary Indicated, a generous remuneration 
package includes a profit-based bonus. 

• Please write 'briefly or- telephone for ah' application- form, quoting Ref: 670 



Management Rrsonnel 

' Onlrj^h'.nn P. Afiivorrietnrt Pr-mni iltnrttw 


Recruitment Selection & Advertising Consultants 

York House Chertsey Street Guildford Surrey 

mMLDFQRD (0483) 84857 




CONSORTIUM BANK 

ONE VACANCY OFFERING 

“ Useful experience in 

INTERNATIONAL BANKING 

ASSISTANT TO FOREIGN EXCHANGE DEALERS— P referred 
age around 20. “A” or good "O" Level Education. 1 or 2 years’ 
experience in back-up to F/E dealing essential. 

...... . . .Salary -negotiable at. generous level. - 

u '-'- ' ; ' Reply with fuH'cv..A.JA. 

29-30 Comhiif, London, E.C.3. 


Openings in Credit Department of 
expanding dotruKric/intamatlonaf 
bank for persons with branch 
banking end/or credit analysis 
experience. Attractive salary and 
fringe benefits according to age 
end experience. 

Telephone Jack Shebson 
01-629 1205 


A Small Export Company 
based in 

HOVE SUSSEX 

require an anargetic person 
acquainted with ail aspects of the 
export business; knowledge of 
Phermaceuticate would be an 
advantage though not aesential. 
This person mutt also bo prepared 
to t navel overseas on- short visits to 
cliamaUt. Salary nagotiaUa. Reply 
together with curriculum vitae to: 
Managing Director, Box A7039. 
Financial Timas. 10 Cannon Street. 
FCOP 4BY. 


£6,000 accountancy appointments £9,000 


These advertisements appeared in the Financial Times on 26 February 1980 



Newly Qualified 

— A cc oun tants - - • 

Experienced Internal 
■ Auditor 


Advertiser 


Robert Half 
Robert Half 
Robert Half 

Robert Half 
Robert Half- - -- 
MCS/Robertson Scott 

Portaan Recruitment 
Services. 


For further details of these. advertisements please see'the Financial Times of 
' that date or telephone SaUy Stanley on 01-248 5597 




Manager 


IM! Refiners Limited is the major UK refiner of 
primary and secondary copper. 

The company is engaged in an on-going programme 
of expanding production and extending its product 
range. A Contracts Ad m inis trtion Manager is to 
be appointed to administer metal purchase and 
sales contracts. Responsibilities wifi include routine 
management of short and long term contracts 
involving the use of complex pricing structures; 
customer /supplier liaison; invoicing main and 
subsidiary products to home and overseas customers; 
credit control and cash flow and the preparation 
of information for data processing routines which 
provide .the basic working information for the 
department and For other purposes. There is a 
programme to extend and develop the use of data 
processing in the department and the Contracts 
Administration Manager will bo closely involved in 
this work. This is a new appointment co-ordinating 
the work of a number of small units currently 
involving a staff of ten. 

Applications are invited from persons with several 
years' experience oF commercial or Financial 
administration preferably in the metal industry. It 
fs envisaged that the successful candidate will be 
in his or her early 30s but applications from other 
candidates wiff be considered providing they can 
show an administrative flair, initiative and sound 
experience in the control of dericat and financial 
routines. 

As the post provides an excellent introduction to . - 

a wide range of -the Company’s commercial 
activities, it is anticipated that the person appointed 
witt be promoted in due course to a more senior 
position wrrhin the Company or to a similar post 
within the IMI Group. 

A competitive salary is offered, together with a 
productivity bonus and -the usual benefits associated 
with a large progressive company. In addition the 
Company operates a profit sharing scheme. 

Please write or telephone for an application form to 
Gillian Wright, Personnel Department, 

Wabal! 21292 Ext. 313. 

Ml. {Ml Refiners Limited 

W Bfl ■ James Bridge Copper Works, 
■ IVN ■ Darias ton Road. 
AI T IA Walsall WS2 9SJ 



MERCHANT BANKING 
Industrial Executive 

We have a vacancy for an executive with industrial and commercial 
experience within our Corporate Finance department. Our 
Co rporate Finance services include advising on c apit al ,ss “® s - 
mergers, acquisitions, reorganisations and reconstructions. The 
executive required will play a leading role in initiating investment 
opportunities, appraising production and marketing functions of 
potential clients and also monitoring the performance of companies 
In which the Bank has an interest. 

fc is anticipated that the successful applicant may ultimately be 
appointed to the Board and it is expected that he/she wiH abo make 
a significant contribution to the other, activities of the Corporate 
Finance department including work involving other members of 
the Finlay Group of Companies. 

It Is expected that the executive selected will be 35-45 years old. 
Salary negotiable and commensurate with experience, track record, 
btrth of which are considered to be of prime Importance. 

Wri«en applications, which will be created in total confidence, 
should be addressed to: 

The Managing Director 
JAMES FINLAY CORPORATION LTD. 

.10-14 West Nile Street, Glasgow G1 2PP 
Closing date for applications: 31st March 1980 






INTERNATIONAL BANKING 


Senior Analyst 

For dynamic European Bank. 
Mir. 4 jrs. Credit Analysis exp. 
Age 2832 c. £10.000 

Credit Analyst 

For rsuibli'hed Tnerchanl Bank. 
Tn vnatrof small department. 
Atf« 24-27 c. £7.500 

Credit 


Frir expand: n; 
Bank. Mainly 0 
business. 

Age 25-28 


Credit Analyst 

With large American Bank. 
A LB. - 2 yrs- exp. essential. 
Aye 24-25 c. £7.000 

Credit Analyst 

For lfliern-riional ‘Merchant 
Bank. American Bank training 
preferred. 

Age 20-25 c. £5.500 

Analyst 

3 International 
orporaie Sterling 

c. £ 8.000 


For more detail* rtf tlie uhmv positions n„d i lie n»nnn more 
'ice ore eurr-’uflg houdti'iip. please telephone, in the strictest 
confidence. Brian Durham. 

PEKBONINEL 

-41/4S London Wsli -London EC2 -Telephone: 01-5B8 □731 
(RECRUITMENT CONSULTANTS) 





c.£13,000 


A successful engineering company in the 
North West is to make thi*. senior 
appointment to relie\ e the Financial 
Direct or of major departmental 
responsibilities. 

The post is open to ir.aie anti female 
candidates who should be Chartered 
Accountants, ideally .35-40, with 
managerial experience of forward 
financial planning, monthly 
performance reporting, and of cost 
accounting in a progressive 


manufacturing organisation. 

Travel to other locations world-wide will 
be required from time to time. 

The remuneration package will interest 
those already earning a five figure salary. 
Relocation assistance is negotiable. 

Apply for an application form, quoting 
reference 1 24 , to Execu live Stand-By 
Limited. 310 Chester Road, Hartford, 
T'Jonhwich. Cheshire CW8 2AB. 
Telephone Sandiway (0606) 883849. 


BANKING RECRUITMENT 
CONSULTANTS 
CONTRO LLBt/COMPUTcR 
MANAGER to Cl 2,000 

LENDING OFFICER 
Scandinavia 10 £12.000 

TRAINING OFFICER (good scneral 
banting experience? £ Negotiable 
JUNIOR DEALER mid-2Cs 
(2-3 years' experience) c E3.CO 
DEPUTY OPERATIONS OFFICER 
1 28-32 1 . good general b-inkinq ;nd 
dac. credits experience to £8.000 

Please phone Mike Pope or 
Sheila Anketdl-Jones 
01-234 0731 

30-37 QUEEN STREET, EC4 


MANAGEMENT 

Wolf known Pnbric Company bawd 
in London baa vacancy for a person 
age 27-35 lo learn Hotel Control 
and Marketing wire a view to an 
Executive position in their Head 
Office. 

Qualities iovrjbi arc common acnae. 
humour, an ability to qct on wi'f’ 
people and a grasp of hguroc and 
li nance. A DW'BSSionsI •qualifies- 
tion would be ol advantage. 

Write Ban A70S3. Financial Times. 
10 Cannon Sln'ot. EC4P 4SV. 


Belgian Group seeks the 

MANAGING 




for its new U.K. branch in London in the fields of 
aluminium works (curtain walling, windows, 
etc. . . .) in large architectural projects. 

— 30 to 40 years old 

— B. Sc. or B.A. or equivalent 

— Good knowledge of building with references 

Please apply iriift /all particulars to; 

SERVICES COMMITS 
avenue Bois du Dutwnchf 23 
B - 1150 Bruxelles < Belgique) 
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MERCHANT BANKING 


S. G.Wkrburg&Co. Ltd 


Our domestic and inte rnational corporate finance business 
continues to grow and we are seeking young executives with 
the potential to make a significant contribution to our 
business. 


Successful applicants are likely to be aged between 24 and 
30 with a professional qualification in law or accountancy or 
a business school degree. Relevant post qualification experi- 
ence and responsibilitywill be an advantage. 


Applications, enclosing a curriculum vita^ which will be 
treated in strict confidence, should be sent to: 


Humic 


Winners!! 


Oil andGas Exploration 


Taylor Woodrow Energy Uhitad. tM operating company .of * newly formed OB and Gas 
exploration Croup, wish, to appoint a Drilling Engineer, to jofrrtoeir team supervising an 
extensive onshore exploration programme intae United Kingdom. 


nK 1 ■ j 1 1" '• a i ' "i J i f-.-j »t»~i i -H H rj7 T ; ,-tV; 1 1 1 


and control activities in London and supenrisroa on site. 


f Do yon want to compete as a 
“ sales person, in the ‘hnrly 
burly 5 of the print market with 
one of Europe’s largest 
printers? The rewards are® 
excellent! / 

Write or phone me today! 


Ctdin Dwyer (Sales Director) 

Daniel Greenaway and S nns ISmrfari 
Greenaway House . 

132 Commercial Street London El 6NF 

Ifelephone 01-247 4343 


Worit wiR include planning of the drilling programme, negotiations with contractors and 
supervision during the drilling phase. Good iran-management and proven experience of 
cost control areessemiaL 


Candidates should have at least 8-10 years experience in drilling and wfflfaJW-opetetion? 
and must be qualified to Degree level in Mechaiucal 'Or Petroleum Engineering. 


This posStfonaffers an excoHeritBaiaiy plus company car and the kind of ebratfitiorw of 
employment apd fringe benefits to be expected foam a l&cge international organisation. - 


For more information please write riving bnerdettOa of age. experience and catwarto «a» 
to: David Nelson (Ref RCP),PebonneI Department, Taylor Woodrow Construe-: 
tion Umited, 345 Ruislip Road, Southall, Middlesex. Tel: 01 -675 4594. - ; 


■TAYLOR 
WOODROW 


G.E. J. Wxjd, ExecutiveDjrectoi; 

S. G. Orbing & Co. Ltd, 

30 Gresham Street, London, EC2P 2EB. 


Albert Abela 


EVTE3RNATIONAL BANKING 


F/X Dealer 


Doc. Credits 


For prime Merchant Bank. 
Experience in F/X and deposits. 
Age 26-33 c. £10.000 


For expanding 1st. Bank. Min 
4 yrs. exp. of all aspects. 

Age 25-30 c. £7,000 


Accountant 


Senior Accounts 


to, 


For new International Bank. 
Full hanking exp. essential. 

Age 28-35 £neg. 


For small Consortium Bank. 
B. of E. Returns experience. 
Age 24-26 c. £6,000 


F/X Instructions 


For Prominent European Bank. 
At least 2 years* experience. 
Age 21-24. £5,000. 


For more details of die above positions and die many more 
ioe are currently handling, please telephone, in die strictest 
confidence, Trevor Williams. 


BANKING PERSONNEL 

41/4S LontfCrtr WaJI-rLondon ECS ‘Telephone: 01-5 SB 07 B1 


(RECRUITMENT* CONSULTANTS) 


REGIONAL MANAGEMENT 
ACCOUNTANT 
SAUDI ARABIA 

A major catering and c o nstr u ction company in toe Middle East 
requires a Regional Management Accountant to be based in 
Saudi Arabia. 

The successful candidate must be experienced in all manage- 
ment accounting functions and computer systems. Overseas 
experience, preferably in toe Middle East, is desirable. 
Applicants must be qualified Accountants and will be 
responsible for toe co-ordination of monthly accounts, budgets 
and forecasts and for systems development and implementa- 
tion. 

We offer tax-free salaries, with free food and accommodation. 
One-year renewable contract, foi Hally on bachelor status but 
married status after a probationary period will be considered. 
Leave SO days p-a. with two paid return air tickets. - Excellent 
promotion prospects. Regular travel within Saudi Arabia. 
Applicants are required to Save a valid British passport. 
Salary equivalent of £1R,000-£14/X)0 p.a. paid locally in Saudi 
Rials, plus, at toe discretion of the Area Manager, an end- 
of-year bonus will be paid. There are also good recreational 
facilities and free basic medical care. 

Interested applicants should write, enclosing a detailed resume, 
together with photocopies of qualifications and certificates to: 
Mrs: K. Whitworth ALBERT ABELA & CO. LTD. 

5to Floor, Berkeley Square House 
Berkeley Square, London W1 


PHILLIPS & DREW 


Investment Analysts 




Are you looking for a more challenging role in a well 
established equity research team with a high reputation ? 
If so, we should like to meet you. We are especially interested 
in applicants with two to three years’ experience in 
investment analysis. Contact Keith Percy on 01-628 4444 
or write to him at: Phillips & Drew, Lee House, London 
Wall London EC2Y 5AP. 


SECURITIES CLERKS 


With sound knowledge of Delivery and Settlement of 
International Securities are required by the London 
Branch of a major American Bank. 


The successful candidates are likely to be in their 
mid-twenties with a banking background and will be 
offered a competitive salary plus profit sharing, free 
lunches, non-contributory Pension Scheme, Widows 
and Orphans, free Life Insurance and private 
medical insurance. 


INTERESTED APPLICANTS should send a detailed 
curriculum vitae including current remuneration to: 
Box No. RD 5520, 

c/o Extel Recruitment, 4 Bouverie Street, 
London EC4 


All replies will be treated in the strictest confidence 
and the names of any banks to whom the applications 
should not be forwarded should be clearly printed 
on the back of the envelope. The Client Company will 
write to all applicants whom they wish to short-list 
within 7 days of receiving the application. 


SECURITIES 

CLERKS 


Irving Trust Company, a major American Bank, 
is seeking Clerks for its expanding Securities 
Department 

Candidates should have several years’ experience in 
securities which may have been gained in a bank 
or stockbroker’s office. Knowledge of share registra- 
tion, valuation and/or dividend reconciliation is 
desirable. 

Salary is negotiable depending on qualifications and 
experience and includes a comprehensive range of 
fringe benefits. 

Please write enclosing full career and educational 
details and quoting Ref. SC to: 

Miss Andrea Williams, 

Jil IRVING TRUST 


Personnel Officer, 
Irving Trust Company, 
36/3 S Corn hill, 
London EC3V 3NT 


VALUATION 

CLERK 


Wa require a valuation dark to look 
altar both our manual and com- 
puter recorda. Salary is- negotiibia 
according to ago and axparianca 
with normal fringe benefits. 

Plaasa contact: 


John Lunntsc on 01-fiB 5070 


FULTON PACKSHAW LIMITED 

TWO SENIOR INTERBANK BROKERS 



are required to join our dealing team. These brokers will play an important 
role in. the future development of the company and their ability, expertise 
and knowledge will be well rewarded. 


Telephone Mrs. Diana Clarke on 248 3242, extension 271, or ' . 

write in confidence to: .. ‘ .. . v* ‘ ; 

The Managing Director, Fulton Packshaw limited, 

3440 Lcdgate Hill, London EC4M 7JT. ■ 

Fulton Packshaw Umited is a member of the Charles Fulton Group- 
International money brokers . 


ACQUISITIONS EXECUTIVE 


Vickers Limited require an experienced acqueffion analyst for 
their Corporate Head Office. 

Working with corporate and dhnsionaf staffs and external financial 
institutions the rote wiH ridudB the collection and appraisal o» 
information about acquisition cancSdates, consideration o* 
strategic {actors, development of acquisition tactics aod structures, 
preparation of Board papere-and the negotiation and execution of 
agreements. 

A graduate Chartered Accountant of about 30 with investigations 
experience would be ideaL Acquisition work in financial 
institutions or the corpora te sector would be reta/anL A 
business school qualification would be advantageous. 

The appointment would be to the Financial Evaluation Department 
at Head Office in the London area. An attractive remuneration 
package will be offered, nocmafly inducting a car. There w® 
be good opportunities for subsequent promotio n within the 
Company. 


ENTREPRENEURIAL 
FINANCE DIRECTOR 

WEST LONDON c.£1 5,000 + benefits 


Please send a c.v.toThe Manager, Personnel Services, Vickers 
Limited, MUfoank Tower, London, SW1P4RA. Telephone enquiries 
should be made to Richard Gibbons, Manager, Financial Evaluation 
D e pa rtment 01-828 7777. 



A dynamic accountant aged between 30 and 45 h required to fill 
a new appointment as the finance director of CARBOCKAFT 
UMITED, the company that has revolutionised construction tech- 
niques in the boat building industry. 

Manufacturing of racing rawing boats, offshore power cruisers and 
high speed commercial and military craft takes place on the Thames 
by Hampton Court, and also on the South Coast. A U.5. production 
and servicing facility is likely to be set up in the near future. 

The successful applicant wiH be a member of a small enthusiastic 
management team and initially will be expected to introduce an 
integrated financial and costing system, covering all aspects of the 
company's business. 

Through initiative and seif motivation the Finance Director must be 
able to grow rapidly with the business which has a significant export 
side and is currently forecasting a turnover in excess of £5 million 
in 1981. its fifth year of operation. Commercial experience in a 
medium-sized manufacturing company at a senior level is essential. 
The job also entails the finartce directorship of -a new rapidly .growing 
electrical company, primarily manufacturing security devices. 

Please apply, giving full personal and career details, to Allan Speirs' 

CARBOCRAFT LIMITED. 

68 Cannon Street, London EC4N 6AE (Tel: EH-236 5244) 


CHIEF ACCOUNTANT 
LLOYD’S BROKERS 

LONDON TO £1 4,000+CAR 


We are a small forward-looking group who are seeking a 
qualified accountant to control the accounting function and 

to make a positive contribution to financial management of 
the group.. 

Candidates (ideally aged 30-45) must be a We to work on 
tfaeir own initiative and possess considerable personal qualities. 
It i s essentiaJ to have a working knowledge of the insurance 
industry and. in particular, of the Lloyd's market 
All applications will be treated in strictest confidence. 

Apply giving brief persona I and career details to: 


Chief Executive. 

Edinburgh and General .insurance Services Limited, 
8 Buckingham P-faoe, 

London; SW1. 


MMODITY FUTURES AND 
BUUiQN DEALING 

CHIEF TRADER 
MANAGER ELECT 


An international Company, Member Sydney Futures 
Exchange, wishes to engage a person experienced and 
successful to take charge of the above Departments. 

Age unimportant - ability and integrity paramount with top- 
persona! references necessary. Market experience in 
London, New York or H.K. preferred. 

Remuneration and benefits by negotiation. 

Location Sydney central financial area_ 

Please submit your resume indicating also availability and 
level of. salary required. - 1 

Applications wilt beheld in strict confidence andshould be 
marked “Confidential - Commodity Futures? 1 and - addressed 
to The Chairman, c/- Box2t 57 Q.P.O. Sydney 200T . Australia. 


THE UNIVERSITY OF MANCHESTER 

VICE-CHANCELLORSHIP 


Professor Sir Arthur Armitage has announced his wish 
to retire from toe office' of Vice-Chancellor on September 
Sttto, 1996. 

A joint committee of Senate and Council has been 
established to recommend an appointment to the office and 
invites Inquiries or applications from persons wishing to be 
considered for toe post of Vice-Chancellor. 

Letters, marked personal, should be addressed to Sir. 
George Kenyon, Chairman of 1 Coimcil, The University, 
Manchester, M13 9PL (from whom further particulars are 
available), and should arrive not later thaw April 14th, 1880. 
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APPOINTMENTS WANTED 


, BRITISH BUSINESSMAN (40) 

with extensive board experience, new resident in 
Tehran, available to take up senior appointment in 
Iran or the Middle East 

• Write Box A7072, Financial Times, 10 Cannon St, EC4P 4BY 


Financial Controller 

A diverse end expanding private 
group oF companies based ki the 
Bradford area wish, lo appoint a 
qualified accountant to be directly 
responsible to the Chairman lor the 
overall accounting operations within 
the group. The Job will inefude 
advice on tax and financial mature 
and the development of an sffac- 
ovb system of management Infor- 
maban. . 

Applicants for- the Job must have 
wide commercial experience, end 
. must enjoy working in a challenging 
situation. 

The position will necessitate a 
certain amount ot travailing and a 
company ear will be provided to- 
gether^ with die usual fringe 

Write vrhh fuff, details of qua/HIce- 
■ tions end exprienee to.-— 

-The Chairman, 

Oldfield Nook. 

Scholas, 

Clacfcheaton, 

. ■ -Was -Yorkshire. . 


AMERICAN BAN A 


SECURITIES/FOREfGN 
EXCHANGE BACK UP 
circa £ 6 fi 00 + mortgage 
Excellent opportunity for person 
with knowledge oF accounting 
and preparation. FX settlement*, 
bond custodians and types of 
securities/dividends, payment* 
and taxation. Some knowledge 
of computer desirable. 
'Appointments on 01-504 4711 
DE1A VU RECRUITMENT 
CONSULTANTS 


ACCOUNTANT 

INTERNATIONAL METAL MERCHANTS 


Accountant, required to take responsibility for accounting, functions-' 
including London ; Metal Exchange procedures an d- physical trans- 
actions. Applicants should have experience of manual and com- 
puterised systems. Salary negotiable. 

All applications, which will be treated in strictest confidence, .in 
' writing' ended ng arir forlorn, vitae to: : - 
W. S. Linnet! ' GERALD METALS UNITED - ; - 
World Trade Centre, London EI MA. 



B 


International Banter 


International Sugar 
Brokers 




Expatriate In Hong Kong 
srtva many years executive experience 
hi overall services also at regional level 
—Fluent In (mb European lenqtage* 
Top degree of edocafloe— Seeks major 
btflUng/ftianelal enwiHsnJoo tar senior 
apoolnonem Far EjsaEnnwef America. 
Present salary c. USS40.000 mas. 
rbix> in coaecmce to Box A-7070. 
r_ v 'n»es. to Cannon ‘Street 


Have a vacancy In their Futures 
Department for a trainee Account 
Executive. -. Applicants male/ftmala 
might have had previous experience 
in e commodities environment. 
Enthusiasm and confidence ere pre- 
requisites of this position which 
carries an ettrectm salary, bonus. 
P.P.P., e tc. W rite in firstpJaco to 

Box A/06/, Financial -Times. 

•- -• C-..M E r\w» 4RV 


SENIOR 

DOCUMENTARY 
CREDITS CLERKS 

required by 

International Bank 

Wide experience of all 


Wide experience of all 
aspects, including collections 
required. 

Salary £6,000.+ and benefits. 
• quoting Ref. FDC/CT. 
Tel: 01-588 4941 


CONFIRMING HOUSE + 
ECGD EXPERIENCE = 

ACCOUNT EXECUTIVE 


in the Export Finance Department of ChSfteffioun Japfaet Ud.. Merchipt.- 
Bankers. If you qualify, ere' under 28, looking for-' good safety pfBa'V 
generous mortgage assistance .worth up to ££000 Plena tsUphOM ; 
for Job description and hatter details fo BW Lubbock 01.248 ftg gg. 


ACCOUNTANTS 

CfflMTROLtER 


Required by Fine Art Dealer wlto bead office ® West R 
Successful applicant will be responsible for ail accounting 
functions of toe gorup. Commencing salary cfllLOOO. pA, 
plus bonus and non-con tributary pension schemed - ! - 


Write Box A70G6, Financial Tima, 10 Cantum.St, EC4P4RY; 
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TRADING COMPANY 


(AFRICA) 


IF YOU: 


1 *yf • .: 

/r, i- - 
)• 




★ TRADE IN AFRICA 

* WISH TO EXPAND.- MERGE- OR -SELL YOUR 
AFRICAN INTERESTS 

Our operation is small, highly motivated and with powerful contacts 
In Africa. Wa now have the capacity and cash to grow rapidly and 
•f the above interasta you please write in confidence 10 : 

Box GSS14. Financial Timas. 10 Cannon Street, EC4P 4BY. 

- Will anyone who replied to this advertisement previously please reply 

again. 


GET TODAY’S FACTS 


ON LEASING. 


D. BuH. Coventry (0203) 4U515 
F. Wilding, Centra* London 01-387 0431 
K. Watkin, Barnes, London SW13 01-748 4626 


HEIMLYS LEASE 


FROM A MINI TO A ROLLS RDYCE 


FOR SALE 

SHOE COMPONENT 
7^ MANUFACTURING BUSINESS 

‘ft- East Midlands. Turnover approximately £3m per annum. Modern 
U , single storey factory and warehouse unit. For further particulars 
^ please write to: 

Box FT/6QS, c/o Hanway House. 

Clark’s Place, London EC2N 4BJ. 


PALL MALL EXECUTIVES 

Provide daily executive transport to top mannoament from all over tha 
. world — punctual, professional. - Our luxury cars arc equipped with 
diracr speech radio telephones and provide a telephone telax link 
Irom tha car. All cars are driven by experienced unifprmed chauffeurs. 

BE IN TOUCH — WITH PALL MALL EXECUTIVES 

For further information or immediate booking t 

i 01-83? .2721/3 from 09 jM to 12-00 hours 


1 GOLDEN EAGLE OFFER ' 

TO PUBLISH THE BOOK 
*B8BB0Ot BK YOU HAVEN’T -WRITTEN TfEt! 

... Golden Eagle weeiatise In euMshiag 

• hardbound books — company n (stories, 

— — "personal busmew biographies, "one 
. . . - associated works. We can “ghost 
i : tne writ I no 0* ..means ol a series o! 
r . . x ■ isocd interviews at home or in -vgur 
. v » • •* " other. You remain the author. 

Every stage must be approved by 
: T*-, - . — » you as a u U i ot- -she manuscript — The 
? :**'# r*; booic-iacket— Slates and every other 
aspect- 

__ „ _ * # * Our writing and production stan- 
' r.^v iaxds are ol the highest. Allow at 
: *i * least nine months Irom beginning the 

. Ifljst tapes to publication date. 

Ash l 0 r more information and costs 
*■- ft i ', without obligation. A Guidon Eagle 
■ yr » : a aoak spells prestige and enhances 
i. I • success. 

GOLDEN EAGLE. 

55 Vaughan Way. Leicester LEI ANT- 
Telephone! 105533 50899 


INTERBREW CONSTRUCTORS 
LTD. 

seek joint' venture 'partnership with" 
a UK company with turnkey experi- 
ence within thejarewing industry to 
develop iniBrnarional connections. 
Please reply to The Chairman. 
InterbraW Constructors lid.. Tower 
Si reel Centre. Ramsey. Isle of Man. 


REQUIRED 

URGENTLY 

permanent car parking space 
dose co Lloyd’s. . 

Tel: Miss Edwards, 
488-3922. Ext. 41. 


TOP INTERNATIONAL 
EXECUTIVE 

Prolific experience _ in company 
acquisitions, negotiations, marketing, 
and manufacturing. confidential 
studies. etc. Available for Special 
Assignments any location. Absolute 
discretion assured. -ORshore -resi- 
dent. . _ 

Please write m first instance to: 
Box G541B. Financial Timas. 

10 Garmon Street. EC4P 4BY. 


FOR SALE 

FURNITURE 

MANUFACTURING COMPANY 
IN SUSSEX. 

SPECIALISING IN CHAIRS 

Turnover £300/KJ0 

Please reply to Box GSCZO^Fmancial 

Times. 10 Cannon Street, EC4P 4 BY 


EAST * WEST AFRICA 

Owner i Director resident In London bat 
with important connections in Africa 
would Hk* to represent British hrms 
here aod at the .above mentioned areas 
on commission basis. Occassional ujsUs 
to these areas. Many products dealt 
with. 

Wnte or Phone; 

K. N. Asante. A.C.I.S.. A.M.B.I.M.. 

TERANGA AGENCIES. 

112 Streatham Vale. London. SWIG. 
Tel: 01-743 B390 


LIQUIDITY PROBLEMS 

Costs rising. Margins shrinking. Sales 
receding. Eat W no profits. Cash short. 
Bank Dressing for reduction*. Debtors 
Slow paying. Creditors pushing. 
Experienced consultant with hnancl 
and reconstruction abilities is prepar 
without tfUMsJfse to assess suitability 
for (resistance. Write without oWigatjan 


Cannon Street. ECap 46 V. 


FULLY DESIGNED AND 
DEVELOPED NEW 

Electronic Product 

-aimed - at toianre-ProfsaEional-Third 
World outlets. Sum involved sale 
£40,000.. Alternativa schemes con- 
sidered. 

G.P5. LTD. 

Eanth Road. Willingham. 
Cambridge. CB4 5LS. 


LIMITED COMPANIES 
formed to. the 

ISLE OF MAN. GUERNSEY, JERSEY 

- LIBERIA AND MANY OTHBt 

COUNTRIES 

For funher details contact: 
ASTON COMPANY FORMATION 
LIMITED 

8 Prospect Hill Douglas. 

Isle of M«n. via UK. 

- Tel: Douglas (062*) 26591. 


^RBMSngThm 

RSt^SV&SSi, 

ecap aa y. 


AIRCRAFT FOR SALE 


BEECHCRAFT SUPER KING AIR 200 


for sale 


i»b to utKostH .to travel In pres- 
surised com I art at.5l.OOft leet and 270 
Snots: K the least poalfble cost. 


Owing to the d » cSSfol"^ surBed com I on at.3 

Air 200 , our present 20 P. G-BPQL is at the least 

ottered ter sale. It B undoubtedly the . •«noo. « . 

bbst kept King Air m the eoun^r and Tf ^ * WMtwr PT6A-41 mm 

has flown onW .320 hours. Thc^swclous outstanding pertoraijnea and the 

well equipped cable In pw flying Jlreraft Is surtabl* lor operabenMit ol 

bo«Tu™ini.eanftgiiration leatnres stow- ^Sl slrflelds and dhft strips. There N 

able executive peaks. ret reshm eM are* , Smipnvbewfv^ CeHfns AWortto «, 
iitd-SMianrhf tortet. The brow" MieflW and Transponders, also a 

oBers 8 passenger seats **** JEE lOng Are* Wav. 

2 ,e«s in the Km* please 


awn Cmw at CempaMM 
other - • 

West Yorkshire. UB1 1HX 

TW. 0943-4*4531 

Talent Ml 87 


. Excellent ex»mp*« of * superty aircraft 

TH.E CESSNA 401. 

On. owner from new end U«|k *• ,he F^'^nlpped’ftlr 
Zli unm ST^.flg^S Tel: 05W. 


BUY A BOX With returns ol up lo 23% p.a. 




Sfiirfefer Container Transport limited 

Sh tristar House, 77 Great Peter Street. WestminstEr. 

London SW1P2EZ.Ieleplraiw: 01-222 6591-5. 


ms 


CONTAINER LEASING 

* VERY COMPETITIVE RATES — 17$% UPWARDS 

* TAX REFUNDS UP TO 1154% 

* PERSONAL SERVICE 

■k A REPUTABLE COMPANY 

Your business card or letterhead to: 

LANDLESS CONTAINERS LTD. 

■wRl Freepost, Camberiey, Surrey, GUIS 2BR. 

flLC/Lj — J will bring lull details 

RagkL i3fa or Telephone 0276-21514 (24 hours) 


PENSION FUND INVESTMENT 
MANAGEMENT COMPANY 

Prefessiomt and successful investor, age 54. managing quoted family 
investments (£600.000) and one Pension Fund (£400,000) wishes to 
discuss with experienced investors, able to participate on a hill time 
basis, formation of Pension Fund Investment Management Company 
concentrating in quoted 5pecial and Recovery situations. Suitable 
offices owned in Tonbridge area. Individuals interested to discuss 
the advertiser's ideas are requested to contact either directly or 
through their advisers: D. E. Abrams. Spain Brothers & Co., Olwen 
House. Quarry Hill Road. Tonbridge, Kent TN9 25Z. 

Telephone: 0732 366366 


ATTENTION CHAIRMEN 

PROBLEM WITH A SUBSIDIARY? 

] have been creating profit from loss for many years in many 
industries. Acquisitions, mergers, disposals and relocation in 
industries varying from engineering manufacture to building. 
I am a chartered engineer with qualifications in marketing and 
accountancy and I am at your disposal, either for short-term 
consultancy, longer assignments or permanent hire. 

Write Box GS4J9. Financial Timet. 10 Cannon Street. EC4P 4BY. 


BUSINESS FOR SALE 

WEST MIDLANDS MANUFACTURING COMPANY 

WITH MODERN FACTORY ON 2-ACRE FREEHOLD SITE 
Annual Turnover of £!.5m in Tube Manipulation, Machining. 
Welding and Presswork. 

Write Box G529T. Financial Times. 10 Cannon Street, EC4P 4BY. 


BUSINESS 

OPPORTUNITY 

A noirn concern business >n the 
transport field is available for par- 
tial or total sale. Thw is Bn on " 
going concern ' end a first-class 
hedge against Inflation. No more 
dlmifffabJng capital, beneficial • ibk 
allowances. The approximate return 
available 35% per annum plus. 
Management prepared 10 stay on 
aarvice agreement il required. Total 
capital needed between £ 100.000 
end £200.000. 

Write Box GS444. Financial Timas. 

10 Cannon Straet. EC4P 4BY. 


STAINLESS 

STEEL 

OH-estaWshdb British Company 
requires coil strip pfate. sheet 
and bar. Present usage 12.000 
tons per annum. Association 
with quality mill sought. 

Write Box GS445. financial Timet. 
10 Cannon Street. EC4P 4BY. 


YOUR 

AUSTRALIAN OFFICE 

Townsend Sheehan and Associates 
ol 3 Alven St . Mr. Lawlay.- West 
Australia, provides interna lionei 
companies with all ihe Facilitlas and 
services of your own branch office. 
Investment and feasibility studies 
ffiso undonsken. F df dBtfllls wriif 
to the Executive Consultant 11 in® 
above address or teiex your com- 
pany name end address to AA 93339- 


EQUIPMENT LEASING 

Financial ' Leasing Facilities 
available in respect of plant, 
machinery and equipment in the 
price. range £500-£l 5,000. 
LOCANA LEASING LIMITED 
Chancery House, Chancery Lane 
London WC2A 1QP 
- 01*831 6936 . 


YOUR OFFICE IN LONDON 

z minutes walk from Park Lane and 
Piccadilly, address never advertised. 
Personair&ad telephone, telex and 
mall services. Occasional use ol 
offices and secretarial facilities. C40 
per month or £400 per annum. AH 
commercial services available in- 
cluding contact with numerous over- 
seas ctienu. 

Write Box G54T7, Financial Times. 
10 Cannon Street. ECAP 4BY. 


LOAN CAPITAL 
INVITED 

for Investment in private sector, 
fully secured with possible 
equity participation. 

Write Box G5426. Financial Timas. 
10 Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by (BM 
Buy. eave up to 30% 

Lease 3 years from undor £5 weekly 
Rent from £26 per month 
Tel: 01-641 2365 


NEW PROM 

Wave Power Work for Licence 
Waves' upward end downward 
movements giving effect simul- 
taneously. Production, suitable for 
generator manufacturer and car 
manufacturer. Pat. pend. Gl. Britain. 
Prance. Spain, Norway. Japan. Aus- 
tralia. Wnte to Mr. Arne Nordanger. 
P.0. Box 27, N-5095 Ulset. Norway. 





v' X J 'i'-nX ir-v- -« v : 


FOR SALE OR LONG TERM CHARTER 

NEWLY RENOVATED PASSENGER MOTORSHIP 
SUITABLE AS FLOATING HOTEL OR CRUISE SHIP 
INSPECT VESSEL AT HONG KONG TO APPRECIATE 

Particiilers mom Ol less 

SS peusBd 1977 with Mcscngar cernliGSie 
GT 37.030 L 307.36 netrat; Draft B.53 metres 
Speed about 17 knan 

Consumption 75 tons FO 600 icc plus 20 ton* MDO 
503 c-abms for 1.070 ojsta.iciur; 

5 dining rooms with 1 GCQ seals 

1 cinemj with 350 seats 1 hospiral wnh 60 betit 

Ballroom,' Bar, "Cant-" ihop.'ctc.. I»r 1.000 parson - , 

I owner's apartment with d in mg /tur/ dancing (-all 
Chapel/ Barber shoo* Bssiuy salon jid other public spaces 
Fully air-condinonad 3 outdoor swimming oo?ls 

For rurrhar details please cent act: 

HONG KONG AGENTS: 

GREAT SHIPPING & INVESTMENT LTD. 

3001. REALTY BUILDING. CENTRAL. HONG KONG 

Telephone: H-2517M Telex: 75115 HX 


LONDON AGENTS: 

BROWN JEMK1NS0N & CO. LTD. DUNSTER HOUSE 
17/19 MARK LANE, LONDON EC3R 7AY 
Tel: 01-623 7S55 TELEX: 8845S1 



1IU CUSTOMERS? 

Then obtain details of our 
Factori ng and Invoice FACTORS LTD, 

_. 2 c Breeds Place, HastmgsTN34 3 DG 

Discounting services gmuk s. e. nnch w..-o«24 430324 


London 01-638 1301. 
Manchester 061-236 9777. 


&r Telephone: 


Leeds 0332 444578. 
Birmingham 021-4547962. 


SUBSTANTIAL PRIVATE 

FURNITURE COMPANY 

with national distribution requires financial 
support. £300,000 assets available in exchange. 

Interested parties contact Bor G.5425. 

Financial Times, in, Cmincni Street. EC4P 4PY. 


MANUFACTURING LICENCE — INSULATION OPPORTUNITY 
ENERGY CRISIS— INDUSTRY ENCOURAGED BY GOVERNMENT 

International Corporation oilers opportunity to pnrticipsit? in rapidly 
expanding business with regional manulacniring licence (or us unique 


cellulose fibre loh insulation. Producod Irom ordinary waste paper— 
quickly, easily blown or poured into place Agreement Board tested and 
approved lor Government grants. 


Investment o! approximately £ 100.000 required. 
Qualified Principals only write Box >35421. Financial Times. 
10 Cannon Street. EC4P 4BY. 


VENTURE CAPITAL 
AVAILABLE 

Millionaire entrepreneur nas con- 
siderable lunds— and even a little 
relent, if necessary— to invest tn 
companies, or individuals, in the 
publishing or service Industries. 
Datails. please, to Box G5565. 

Financial Times. 

10 Cannon Street. ECAP 4BY 


LEASING FACILITIES 

Immediate funds available for plant, 
machinar yand commercial vomcles 
lor periods ol up to 5 years. For 
quorefioos phone or wnte: 

C P B FINANCIAL SERV1CS 

16 Manor Read. 

Lancing. BN15 OEV. West Sussc*. 
Tel. (0&063) «07. 


ESTABLISHED 

FILM PRODUCER 

seeks substantial venture capital 
for production programme based 
on novels by world famous 
author. 

Write Box G5J68. Financial Times. 
10 Carmen Street, EC4P 4BY. 


HOTEL 

Small to medium sized hoteL wanted 
for immediate purenasa. Central 
London preferred. Would consider 
joint venture with existing operation. 
Ploaso wnte in confidence ro. 

Box G6423. Financial Times. 

10 Cannon Street. EC4P 4BY. 


STORE CLOSING 
DOWN 

Offers fer 

DESKS, TABLE. RACKING. 
PLAN CHESTS. CHAIRS. ETC. 
Call -■ 

COMMERCIAL 01-537 9663 


Backer wuh ce:<> is reaoy '•> mves- 
in going concern o.t on ac:ive or 
sleeping partner basis IATA agency 
preferred but nor essential Can - 
fidBniiai replies in: 

Bor G5434. Financial Times. 

10 Cannon Street. ECAP 4BY. 


PLANT AND MACHINERY 


IMPORTERS & DISTRIBUTORS 

We owraja- a NMJgnjI dlstrtburton 
sendee orfflHtotad ». ai« 

funUtoro trades. The Companv » 
®W"Sbd fam and te lookwa 
AituHcr compmits In aftlM W)®* 
Aftemathrefy. irtgantM tiC wndlnfl 
j* aveflaiue' at raeHstlc ratea. Wrtte to 
fcrst instance, to: 

K: Fatter. Companv Accountant. 
Atortrade limited. Mitchell -Hoi». 

3 Bridge Road. Cove. FarnboroiMh. 

; . Hams.. GU>4 our. 



SALE 




RA£NO CONTROL 
BUSINESS 

Electronic manufacturer wishes to 
dispose of Radio Control business, 
as a going concern, a price of 
£ 5,000 - is sought, which covers 
stock, finished sets, assembly and 
test goer, registered trade mark, -etc. 
Write Box G5429. Financial Times. 
10 Cannon Street. EC4P 4 BY. 


CAPITAL GAINS 
TAX LOSSES 

Losses svdttabla in aggregate of 
up to £3 raHfvon. 

Write Box G6447. Financial Times. 
W Cannon Street. EC4P 4BY. 


BUILDING AND 
CONSTRUCTION 

■Controlling shareholder wiahes to 
dispose of holding J" a profitable 
building end construction group of 
compama& with lonfl-tann lucrative 
contracts. Turnover in excess of 
£3m. Consideration envisaged «3 
backed by the group's assets. 

Write Box G.448. Financial Timas. 
10 Cannon Straet , EC4P 4BY. 


ALLOY/STAINLESS STEEL; PLANT 


' OFFERED FOR SALE 

A PLANT INSTALLED AT KARACHI, PAKISTAN, 
CAPABLE OF MANUFACTURING 
ALLOY / STAINLESS STEEL SHEETS; BARS, BLOOMS ETC. 
AND HAVING AN ANNUAL MELTING CAPACITY OF 40,000 TONS. 
THIS OFFER WILL REMAIN OPEN UPTO30TH APRIL 1980. 
FOR DETAILS THE INTERESTED PARTIES MAY CONTACT 

GENERAL MANAGER (TECHNICAL), 

STATE ENGINEERING CORPORATION LIMITED, 

10TH FLOOR, NSC BUILDING, 

MOULVI TAMIZUDDIN KHAN ROAD, KARACHI / (PAKISTAN) 
TELEX BIM -PAK 2865 


ASSOClATE'PARTNEIt 

During 1979 hundred* of oeople rated 
■nth iheir cnem-e booni to bu» an 
ewnonstve in^ ported country )') sojrt- 
mg irem new to the U.K. 

It was an er-o*r m«n: ih*r warWed, 
The dossier ol complimentary letters 
ranging (rom gamekeepers to Dukes is 
testimony ■ indeed. 

In 19E0 uic advertiser would like 
to establish brand leadership o: course 
there will be imitatorsi ane soaks an 
Associate prepared ta invest hi* enthu- 
siastic participation and relatively little 
moner. Wc wifi probaalv re-locale 
awa> Irom London. 

Please write the Managing Director, 
Retcreow P.J2. 30 Baker St., W.l. 


TAXATION CONSULTANTS 

Fast growing i.ntw.vt.or.il llm prottvs- 
i'Qn>sales company based m U.K. seek* 
association with established tax asvisorv 
concern to lo-mplate one c.ecute lax 
loss.deierrai arc™ in.-or.mg maiar 
h*m orpductions. 

Ptoase write Stat'itg ora fit- income 
treated m last two hnar.tial “ears. 

Strict -At confidence observes at ait 
times. 

Write Box G-5427. Financial Times. 

10 Cannon Street. ECdP *BY, 



As a result of tiic reevnl activity In the Gold .MarLd many 
investors a re obi ng a fresh look at Alternative 1 n ve*mie ms. 

Fine Stamp-, arc con-, Lacntiy oot- performing all ihc oiher 
alternatives in tbe freld- 

fi* would be pleased to send j-ou oar cumprehensiti; hrochure 
free of charge and niihoui obli^ation- 

We include pcrfoniunce figure* on Fine Stamps- guidance on 
tax a tion, up to the minute market trends dcuils of our eti rnplctt 
marketing cvpen isc and the poi nu to utueh. 

Write to us at Crch Holdings Limited, 9, Christinas Steps. 
Bristol BSI 5BS,or lelcphnnv 02 72 28442, 282-13. 




The Fine Stamp Investment Service. 


WANTED FOR 

A SPORTS VENTURE IN USA 

INVESTMENT US$ 600,000 

GOOD PROFITS 

Apply: S. TofFela, johanneksenrinne 7 B 30 
00120 HELSINKI 12. RNLAND. Telephone: 90-628707. 


BUSBNESS OPPORTUNITY 

Substantial stake m smv« pubhrfv qnoiecl ccmpanv avaifabifl Other 
shareholoinga also available winch -.vciuM turn this into an attractive 
siiuanon m which io reverse i substantial pn.-ate company. 

M.-.rkac caoncitsaiion is about tSOO.OXi and interested names should 
contact the odvertisei with details ct their siiflO®*t , ^ n ^. 

Write Box G 5222 Financial Times 
10 Cannon Street EC*P 4SV 


F3SH FARMING 

A perfect hedge aoamst inflation, 
plus an Enghvh count ry hi a or 
interest A new food pioducing 
industry with enormouse growth 
potential Our etclusivc svstem of 
modern intensive lish production .a 
low nsfc business wiih high yields 
Freehold farms show subsiantml 
ann-jFl capital growth together with 
excellent revenue returns that can 
be expected at 20’« per annum 
Capua! raguiremento start ar 
EdA.000 

HELD, STREAM & COVERT 

(ENGLAND) LIMITED. 

Fish Farming Managers 6 Engineers. 

Meriden. Warwickshire CV7 7LJ. - 
Tel: 067 55 2584. 





Smalt precision engineering busi- 
ness in West Country offers 
spare capacity. Highly skilled 
and versatile workforce. Modern 
machinery and premises. Prin- 
cipals only. 

Write Box G5S9I. Financier 7imrs. 
10 Cannon Street. EC4P 46V 


AVIATION 

Management sough: lor Acra- 
Commander fJer) 1121 erecuiive 
aircraft to be put under British 
registration and operated Irom ih* 
UK. 

'/.'riff IP 

TUDOR PUBLICITY 

Worley House. 320 Rogenl Street . 
London. W! 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Ep worth House 
25-35 City Road, London. EC1 
01-628 5434/5. 7361. 9936 


PHARMACEUTICAL 

CHEMICALS 

Small, International Group, ex- 
tremely active, substantial >ech- 
nology and commercial exporiiso. 
seeks finance for developments via 
equity sale or other means. Prin- 
cipals tram allied fields, please 
write, in confidence: 

Bo* G5422. Financial Times. 

10 Cannon Street. EC4P 4BY 


r.anifo: Hirers Importer* be awe roif 
utrn jsnie e- :u PROFITS ruts will 
gonera:e' 


EiS5iw3K553R»a5Hj| 


Mailorder Servfce 

Far leaolnn Minuiaciurcrs'tmnortcrs 
msr. na ta .r.croose proms irrough 
Direer Suing Here >i Stsamcs we 
hare bui r-pe-.-ier ihe evoert.se ana 
Fnov row :e 

- Crcite jna piodutc -at'-ersisements 

Ml'. fe!l 

- i.ive.nse m '.*>« right media 

• Aiimminrate mail order response 
criicicntlv 

Learn raw Manuiacturers iJre *ou can 
tain i" ta :hii .mpcrian-. marker 
Contact nc« Maur.ca PjacU or 

E Mj-ji S.simotK at: 


n siifas'.iary ol Independent Marketing 
■IM All Lid. i Powell GrnuoL 5-1 S 
Cromer Slrn:. London V.C1H BLS. 
Tell D1-2T5 6101 6 
• Xtetl Got Usenet In-estmon: 
An.v’nst Report 


joint Stock company, in the field 
of Non-Ferrous Raw Metal, 
would acquire representations 
with or without depot in Italy. 

Write to: 

Casclh S.PJ- 

T. 63 - 20)00 Milano (Italy) 


WANTED 

BEER BOTTLING AND 
CANNING FACILITY 

Independent campiny wimics ro 
purchai,; or i e3 ve ueer bolilm... and 
canning tacit uy Same storage 

capacity also required Preferred 
location VVcct Minijiids or Northern 
England. Detail: in strict confi- 
dence •n RcU-rencO R D 1 Travers 
Smuh Braiihwane R Co. p Enow 
Hill. London. EC1A 2AL 


NON-EXECUTiVE DIRECTOR 

E ■ Borlonireit nr,n-e<e/:inivi* director 
with len-g and cncrchint h.vukir.g 

backgro'inii and a usetiil additional 
abiMy <o raise tmanre tiji estab- 
fished compamc:- 3rd occjsionejlv 
tor lir-.r-class "aw ventures has 
some capscily fpr lunhor dirceior- 
ships 

Write Bo* C-54M Financial Times. 
10 Cannon S.'icor. ECAP JSY. 


BUSINESS 

INVESTMENT 

OPPORTUNITIES 

appears every Tuesday and Thursday 

Rate: £23 per single column centimetre 
(minimum 3 cm) 

For information on sizes and space 
availability contact 

JOHN WISBEY 
on 01-248 5161 
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Companies aid Markets 


WORLD STOCK MARKETS 


NEW YORK 


AFTER STARTING on a firmer 
note, with Oils again providing 
much of the leadership. Wall 
Street tended to slip hack to 
leave another mixed appearance 
at mid-session yesterday after 
active dealings. 

The Dow Jones Industrial 
Avenge, up 4-61 at 11 am, 
recorded a net gain of only 222 
at 866.47 at 1 pm. The NYSE 
All Common Index was just 
2 cents higher on balance at 
S65.16, after touching $65.42, 
while declines narrowly led gains 
at mid-session by a seven-to-six : 
margin. Trading volume 
amounted to 3L53m shares, 
exceeding Tuesday's 1 pm level 
of 2R36ul 

Analysts said investors remain 
cautious while awaiting some 
indication from Washington 
about what further steps the 
Government will take to curb 
inflation. M No one knows what 
the Administration will do:” an 
analyst commented-' 

President Carter is reviewing 
possible courses of action. 
Administration spokesmen say 
they do not include wage and 
price controls bat they avoid 
making comment about credit 
controls. 

Oil, Rail and Gold issues were 
higher. Marathon Oil, up 3$ on 
Tuesday on reports of a major oil 
find in the North Sea, gained 31 
more to $722. The company and 
partners Conoco and Amerada 
Hess have acquired production 
rights to more property in the 
Sirte Basin of Libya. 

Gulf Oil added 1 to S52. Exxon 
which raised fuel prices, 2 to 
S66), California Standard 1$ to 
S8lj, Superior OH 62 to S175| and 
Getty 21 to S92. 

CBS lost S2 to 347 i on predict- 
ing a decline in first-quarter 
profits, but Philip Morris picked 
up 2 to $32} on raising the 
quarterly dividend. Esmark 
reported improved fiscal first- 
quarter net profits and gained $1 
to $33. 

Owens nuools gained 2| to 


Closing prices for North 
America were not available 
for this edition. 



Early Wall St. rise eroded 


S26 j. It could .not explain the 
rise. ■' 

THE AMERICAN SE Market 
Value Index advanced 5.02 more 
to 3Q2B5 at 1 pm on volume of 
439m share (3.15m). 

Volume leader Juniper Petro- 
leum rose 2} to $19i. Imperial Oil 
“A** 2} to $49$, Total Petroleum 
(North America) 1$ to $30} ex- 
dividend, Gulf Canada $S to $156, 
Bow Valley 1} to $53 and 
Aquitaine 3f to $56}. 


Canada 

Markets . generally moved 
further ahead in very heavy 
trading yesterday morning, with 
Oils continuing their sharp 
advance. The Toronto Composite 
Index rose 28.2 to 2,1743, while 
the Oil and Gas index climbed 
126.0 to 5,138-9, Golds 35.4 to 
3,396.5 and Metals and Minerals 
442 to 2324.5. 


Hong Kong 

Stock prices generally closed 
sharply lower -after active late 
trading on. fears of a possible 
increase in interest rates being 
announced by the Financial Sec- 
retary in his Budget speech later 
that day- The:Hang Seng index 
receded 18.84 more to 876.15. 

However, the market bad 
started on a firmer - note in; 
response to the annual results 
and proposed, scrip issue from 
■ Hong Kong Bank, - which finished 
6Q carts higher at HKS22 l?D 
against the trend. . 

Jardfne Matheson feQ 80 cents 
to HK$16.70, Swire Pacific "A" 
35 cents to HK5&85, Wbeetock 
“A" 32.5 cents to HK$4.00 and 
Hutchison Whampoa 35' cents to 
HK$8w70, while among properties, 
HK Land lost 60 .cents to 
HKS13.40, SHK Properties 40 
cents to HKS17.60. Tai Cheung 
S2J3 cents to HK$3.125. 


Regulating Authorities hougit a 
nominal DM 40m of paper after 
buying DM 91.1m the previous . 
day. Mark Foreign Loans were 
also weaker.: •' * 


Tokyo 

The market retained an easier 
bias yesterday, although trading 
was again very active and 
Trading Houses, Oils, Non-ferrous 
Metal issues and some Shippings 
featured strongly. 

Lower issues on the First 
Market section outpaced 
advances by 351 to 268, but the 
Nikkei-Dow Jones. Average 
picked up 37.91 to 6,777.34 and 
the Tokyo &E. index rallied 1.01 
to 469.05. Volume equalled 
Tuesday’s total of 730m shares. 

Nippon Oil rose Y40 to a 
record 72,000. TeUtokn Oil YS2 
to 71,020, Mitsubishi Oil 779 to 
7469. Mitsui Mining 724 to Y645 
and Nippon Mining Y1& to Y378, 
while among Trading Houses. 
Mitsubishi moved ahead Y45 to 
to 7745, Marubeni Y29 to Y384 
and Mitsui 718 to Y375. 

Mitsui Shipbuilding climbed 
Y14 to 7207 in firm Shipbuilders, 
but Steels shed ftuther in firm 
Shipbuilders, but Steels shed 
further ground on profit-taking, 
while export-orientated issues 
tended to ease. Nippon Steel 
shed Y3 to 7135, Kawasaki Steel 
77 to Y136, Kobe Steel Y12 to 
Y200, Honda Motor Y16 to Y574 
and Sony Y40 to 71,600. 


Germany 

Shares closed on a mixed note 
yesterday after Tuesday’s set- 
back, although underlying' senti- 
ment was further depressed by 
economic concern. 

There was speculation that 
Deutsche Bundesbank would 
raise the Discount Rate today, 
while other discouraging factors 
were sharp rises in wholesale and . 
porducer prices, and a report by 
the highly respected IFO econo- 
mic tank that predicted stagna- 
tion or even recession for the 
West German economy In 1980. 

In Electricals. ' recent high- 
flyer Brown Boveri feU DM 1JL50, 
while among Machine Manufac- 
turers. Babcock lost DM 7.80. 
Freussag, the recently strong 
Energy and Metals group, re- 
treated DM 10. ..... 

Mann es mann, a major fanufac- 
ture of machinery and pipe, 
slipped DM 1.60 on an interim 
report indicating that 1979 sales 
were down and a lower profit 
would result 

In contrast ■ Neckermann 
jumped DM XI. 80 in StoreB, while 
-Unde put on DM 3 in Engineer- 
ings.- 

Public Authority Bonds further 
declined by up to DM L The 


Australia 

Following the: weent^sfairp ' 
retreat from the maiket’s record' '. 
high. Mining Heavyweights in. : 
particular, along with; some' Oils 
and Industrials, staged a good 
rally on strong local buytag^lhft^ 
.Sydney Ati .. Ordinaries'.’ Index-, 
recovered. 9.71 to 868188 sndtKev- 
Metais and Minerals index 98,-45 x 

^AmoagJflnin S£, Peko- Wailsoud 

put on 20 cents to -AS8.70, . 
Western Mining 15 cents to . 
A84.7Q, . North Broke* . HOT ft) 
cents to AS3.50 r MUIi 18 cents ter - 
A55.3Q and CRA io cents, to. 
AS6.00. : : 

Wodside Petroleum firmed '4 v. 
cents - : to ' A$2J0 foHoWihg.. 
announcement of ■ a ono-for-fbxtr - 
scrip issue: v ' ' - 

- The Rttndle oil shale partners . 
registered major advances, with - 
Central- .Pacific rising A$7.50 to 
A65&50 - and Southern Pacific . - 
AS4.50 to A$20.tt>. < 

BHP gained 25- - centos -to- - 
A$l&J0,.CSR 44 cents to A$0.4O, .' 
Bank NS Wales 12. waits to 
ASS-10 and -General Property 
Trust ft) cents to A81.60; . 


Paris • 

The market showed a firmer 
tendency after Tuesday's . broad, 
retreat. - 

Helping the better fone were 
^good 1979. financial results posted 
by a number of- companies 
notably Imetal and Carrefopr, 
which moved ahead VFr :5. to 
FFr 115 and FFr 69 to FFr L8J2 
respectively. . . 

Portfolios,' Foods, Stores, /jgd 
Otis found favour, especSBy- 
Alsarieime fie Supernw«te,; 
Chargears Reanis, Daily antf Kf- 
Aquitaine- 

- other gains . of ; note - were 
Contents Francais, General de 
Fonderie, .Hacbette, - Crwuwrt, 
Labo Bellow, Dollfns-ftOeg -*nd 
Air Uquide. Losing ground- were 
Cetelem, Thomson-CSF. Chiefs- 
Chatillon and Primagox, 
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COMMODITIES AND AGRICULTURE 


Nickel 
workers 
strike ends 

WORKERS at tfie International 
Nickel refinery in Clydach 
South Wales, have voted to end 
the 19-week-old . strike there. 
.The vote in favour of accepting 
the company’s latest pay offer 
came at a mass meeting 0 f all 
four unions involved in the 
dispute, . in spite of shop 
stewards favouring rejection. 

• The official return to work is 
on Monday, but . the company 
said it may- take longer than 
the normal month required to 
restore full production in view 
of- flood damage during the 
plant’s closure. 

Meanwhile in Toronto a fore- 
cart that nickel demand would 
fall by 10 per cent this year 
compared with 1980 was made 
by Charles Baird, president of 
Idoo Limited reports Reuter. 

In remarks prepared for a 
mining and metals forum in 
New York Mr. Baird said the 
expected fall in demand, assum- 
ing ■ a downturn in economic 
activity, would result in pro- 
ducer stocks at the end of 1980 
rising to 380-390m lbs. The 

1979 year-end stocks were esti- 
mated at about 300m lbs. 

Mr. Baird said Lnco estimates 

1980 non-Communist world pro- 
duction at 1.2bn lbs, or 80 per 
cent of current capacity. Total 
new supply during the year 
might be IJISbn lbs, including 
70m lbs from the -Soviet Union 
and Cuba. 
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Tin raised by £330 
to record level 


BY JOHN EDWARDS. COMMODITIES EDITOR 


TIN" prices soared on the 
London Metal Exchange yester- 
day with three months quotation 
jumping by £330 to a rerord 
£7,985 a tonne. The cash price 
gained even more,' rising by 
£370 to £7,920 but this is still 
below the previous peak of 
£8.150 reached in January last 
year. 

‘The surge of buying interest 
in tin followed the inconclusive 
result of. the International Tin 
Council meeting in London to 
discuss the planned U.S. stock- 
pile releases and producers’ 
demand for an increase in the 
Tin Agreement price range. 

It is now felt that the strong 
objections put forward by the 
producing countries to the U.S. 
stockpile sales plan may at 
least delay the start of tin 
releases, originally scheduled to 
begin next month. 

As a result ii is believed that 
consumers, who were holding 
off the market in anticipation 
of stockpile sales bringing lower 
prices, decided not to risk run- 



ning down their stocks any 
more. 

Dealers , reported that there 
was evidence of previous 
“ hedge " sales by the trade 
being unwound (by a matching 
purchase), which suggests con- 
sumer demand for tin has 
picked up. 

At the same time prices have 
been very firm on the Penang 
market in Malaysia. Good 
buying interest, and a cutback 


in supplies offered, drove the 
Straits tin price overnight up 
by M$36 to M$2.275 a picul, not 
far below the all-rime peak of 
MS2.301 reached last week. 

The rise in London prices 
yesterday was accelerated by 
speculative and chartist buying 
once the upward move .started. 

Producers' demands for a rise i 
in Ihe Tin agreement price 
range will obviously be strength- 
ened if the market sustains the 
present levels, although \he an- 
nouncement of a stockpile sales 
plan by the U.S. would. 

Other metals were also 
stronger yesterday. Copper C3sii 
wirebars gained £25 to £1.20! a 
tonne, wiping out previous 
losses this week. Lead continued 
to move up strongly, especially 
the cash price which gained 
£11.5 tn £531.5 a tonne. 
Aluminium and zinc were higher 
loo. but nickel lost ground 
following the settlement of the 
Clydach strike and the toiecr.sr 
of a 11) per cent drop in demand 
this year. 


Talks on 

petroleum 

futures 


UK fish hit by cheap imports 


EEC sugar 

subsidy 

cut 

By Our Commodities Staff 

THE EEC Commission cut its 
subsidy on white sugar 
exports at its weekly tender 
yesterday in response to 
much heavier bidding in line 
with the stronger tone on the 
world market 

But the maximum rebate or 
7.721 European currency 
units compared with 8.471 
last week still attracted wide- 
spread interest and exports 
totalling 63,250 lonne> were 
authorised. Last week, when 
the world market was falling, 
the rebate, which was set 
deliberately low. attracted 
salts of only 6.500 tonnes. 

Traders said Ihe tonnage 
authorised for export 
yesterday was larger ihan 
generally expected. 

In Bona, meanwhile, the 
Wesl German Arigculture 
Ministry said the sugar heel 
area for the I9$U crop is 
expected to total about 389,00(1 
hectares, almost unchanged 
from last tear. reports 
Reuler. The estimate is 
bused on farming industry 
sowing plans submitted in 
December. 

Winter rape areas are 
expected to increase by 4 per 
cent against last year to 
120,1100 hectares, the Ministry 
added. 


Problems of Portugal’s 
Market membership 


PROSPECTS for petroleum 
futures markets in London are 
to he discussed at a special 
semirft- *o be held at the Iater- 
natinn-'i Press Centre oo April 
24. t Ur - London . Commodity Ex- 
change said jresterday. 

The case for a market will be 
presented to the conference 
with the working party’s plans 
on suitable contract terms. Con- 
tracts in gasoil; jet fuel, ben- 
zene. bunker fuel, naphtha and 
other chemical feedstocks are 
being considered. 


Palladium up 

THE WORLD’S leading pro- 
ducer of palladium, "Rustenburg 
Platinum, has raised the mini- 
mum producer price from 
$175.00 (£78.50) to $225.00 

(£101.00) a troy ounce, with 
immediate, effect. ... . . 

This is still below the free 
market price for the metal 
which is $275.00 (£120.30). 


BY OUR COMMODITIES STAFF 

CUT PRICE imports are forcing 
British trawlermen to cut fish 
prices at the quayside, the 
British Fishing Federation said . 
yesterday. 

Prices for large cod have been 
cut by 50p to £2.80 a stone this 
week. And the Fish Producers’ 
Organisation, the marketing 
body for the deep sea ports, 
claimed even the old prices 
were uneconomic. “ Our mem- 
bers, now face the prospect of 
losing even more money,” a 
spokesman said. 

Failure to resolve the EEC 
fisheries policy and the un- 
realistic Common Market with- 
drawal price system have left 
the British fish suppliers totally- 
exposed to unfair competition, 
the FPA complained. 

. It said traditional frozen 
iincnrrs from heavily subsidised 
fishing industries like that in 
Norway were being swollen by 
big tonnages from Canada and 
fresh and frozen fish from EEC 
fleets; f ‘ the latter benefiting not 
only from subsidised but also 
uncontrolled, and frequently 
illegal, fishing," the FPA said. 

Frozen fish imports rose 


IS per cent Jast year while 
25 per cent more fresh and 
chilled fish was imported. The 
bulk, claimed the FPO, came in 
processed form, mainly as 
industrial blocks ready for saw- 
ing into fish fingers. British 
vessels, it said, land mostly 
gutted whole fish, giving the 
nation the added value of 
further processing. 


II blamed the cheap imports 
on the EEC’s policy of 
deliberately holding down the 
market. Official support prices 
were set significantly below 
prevailing market levels, the 
FPO said — the 1979 reference 
price for cod fillets was £726 
per tonne while Norway's sub- 
sidised imports of cod fillets j 
were averaging £1,119 a tonne. 


Phantom mackerel ‘caught’ 


BY OUR COMMODITIES STAFF 

MR. ALICK BUCHANAN- 
SMITH. Minister of State at the 
Ministry of Agriculture and 
Fisheries, this week cleared up 
the mystery of the "phantom" 
mackerel. 

According to official statistics 
360.000 tonnes of mackerel were 
exported in 1979 while catch 
statistics showed only 300.000 
tonnes were caught by the 
British fleet. 

In a letter to Mr. Robert 
Hicks MP, who raised this point 
during the Parliamentary 
debate on fisheries earlier this 


month. Mr. Buehanon-Smiih 
admitted thaT a mistake h\d 
been made in converting U»r 
weight of processed niaekewl 
producls back to the weight of 
the whole fish. 

This had led to overstatement 
in the export statistics, which 
will be amended hy the Customs 
and Excise Department. 

"They are also considering 
changes in the procedures for 
the collection of export figures 
for mackerel to try fo avoid 
similar problems occuring in Ihe 
future," the Minister of State 
said. 


Meat body 
cuts spending 

THE UK Meal and Livestock 
Commissiun has bowed lit 
pressure from farmers, abattoir 
owners and meat wholesalers 
for a cut in jis levy-funded non- 
prnmotionnl activities. But the 
cur falls well Abort uf the meal 
trades original demands. 

The Ciinmiissinn announced 
yesterday that it had agreed to 
reduce its spending on general 
services to the industry in 
1980/81 to 80 per ceni of the 
1979/80 level. These services, 
which include beef and sheep 
recurdiug, feed recording and 
on-farm pig testing, will 
conii nue hut more or the cost 
will fall upon the users. 

As a result the Commission’s 
general levy income will fall to 
£3.62m in 1980/81 front £4.6m 
in 1979/80. It has also agreed 
to restrict its general expendi- 
ture in 1981/82 tn 85 per cent 
of the 1979/80 level and 90 per 
cent in 19S2/83. 

Abattoir owners had been 
seeking a cut to £I.6ra in 
1980/81. 


BY RICHARD MOOhlEY 

A TOMATO paste “mountain” 
could be added to the Common 
Market's other farm surplus 
problems after Portugal’s 
accession, a report* published 
today wants. 

Tn its latest study of the 
agricultural implications of EEC 
enlargement. which concen- 
trates on Portugal, Agra Europe 
notes that this country will 
bring to the Community one of 
the world's largest and most 
efficient tomato paste export in- 
dustries. Since Greece. Spain 
and Italy are also large paste 
exporters, the report concludes 
that a tomato paste surplus is 
likely to be a regular problem 
for the Common Agricultural 
Policy after enlargement. 

Portugal's production of table 
wine — il is the world's eighth 
largest producer — is also ex- 
pected to swell the EEC's exist- 
ing wine “Jake." 

"A solution for this sector 
will clearly have to involve the 
whole of ihe EEC wine sector.” 
Agra Europe stales. " but special 
account will have to be taken 
of the importance to Portugal 
of her traditional wine exports." 
The same goes fnr tomato paste. 

It says wine will probably be 
the main problem area for in- 
tegrating Portuguese production 
into tiie EEC's Common 
Agricultural Policy. 

But membership of the EEC 


will also bring big problems 
for Portugal itself. The country 
has ** one of the most backward 
agricultural sectors in Europe.” 
the report states, and its 
agricultural and food trade 
deficit, which was running at 
$560m in 1977, could worsen 
after joining the Community 
when it starts buying food at 
EEC prices instead of lower 
world prices. 

Portugal could find itself in a 
similar position to the UK in 
that it will have to pay 
artificially high prices for its 
fortn imports without receiving 
sufficient compensating returns 
from its food exports. 

" As the poorest member of 
the Community. Portuenl may 
require special compensation for 
its net budget contribution." 
Agra Europe says. 

Yields for all crops are ex- 
tremely low in Portugal, the 
report shows and integration 
inio ihe Fl\r wilt renniro a con- 
siderable injection of know-how. 
Seed and fertiliser use. 
mechanisation, irrigation and 
agricultural education will all 
have to he improved with Com- 
munitv help. Similar aid will 
he needed in the livestock 
sector. paninil-Tly to meet EEC 
health standards. 

Meat imports have doubled 
over the past 19 years and what 
increase thpre has hem in 


home production has only been 
achieved through heavy imports 
of feed grains. 

On the credit side, from the 
point of view of the current EEC 
members. Portugal could provide 
an extra market for some Com- 
mon Market butter, cheese, beef, 
pigmeat and sugar. Wheat im- 
ports from the existing Com- 
munity- are alsn expected to rise. 

Agriculture is a delicate politi- 
cal issue in Portugal, the report 
notes. Much of the political tur- 
bulence since the 1974 revolution 
has centred upon the agrarian 
reform in the south of the 
country, and ihe issue is still far 
from resolved, in spite of the 
comprehensive land reform Bill 
of 1977. 

Portuguese farmers are more 
disunited than in most EEC 
countries. In the south they are 
generally organised into co- 
operative groups, while in the 
north they are split up into 
uneconomical ly small family 
plots. 

Consolidation uf the northern 
farms intu eolleenve groups 
could improve productivity in 
the longer term, the report says, 
and this would help Portugal to 
reduce its dependence on food 
imports. 

Murn Europe; The Apriml- 
niral Implication? of EEC 
Enin i oe mem — port 11: Portugal. 
Price £20. 


Sisal target price raised 


BY OUR COMMODITIES EDITOR 


THK TARGET price for sistal 
has been raised by the inter- 
governmental group on hard 
fibres. But a move to increase 
the large! prices of ibaca was 
turned down, and it was decided 
to suspend consultations for up 
to nine months in view of dis- 
agreement between abaca con- 
•u mers and producers. 

Target (or indicative) price 
ranges, fixed by the hard fibres 
group made up of representa- 
tives from producing and 
consuming countries, are not 
necessarily market prices, but 
represent a level acceptable ro 
both sides. 

The increase in the target 
price for sisal and henequen, 
used mainly for making harvest 
twine, from $575 to S700 a tonne 
for East African UG sisal, cif 
Europe is merely a catching-up 


exercise. The official price 
quoted by Tanzania, normally 
the biggest producer of sisal, is 
$860 ($885 for No. 3 long grade) 
but it ha.s not been selling on 
(he market for some time 
because of falling far behind in 
meeting supply contracts with 
leading consumers. 

Main trade in the London 
market at present is in Kenya 
sisal at belween $820 to $830 
(and $S35/$860 for the higher 
quality grades). Demand for 
sisal from Brazil, the other lead- 
ing supplier, is reported to have 
fallen back after a burst of 
buying activity recently. 

Trade in henequen, produced 
mainly hy Mexico, is also 
reported to he at a low ebb. 

Demand for abaca, however, is 
said to he buoyant, especially 
the speciality paper - making 


grades. Davoa I and S2 is being 
quoted, cif UK at $1,325 a tonne, 
while the non-Davna fibre grades 
used primarily for rope making 
are at SI. 230. 

The Philippines, the main pro- 
ducer of abaca, wanted to raise 
the target price range, fixed last 
September, from the present 
level of $684 to $925 a tonne. 
However consumers were fear- 
ful that another rise in the price 
range, even though below the 
market level, would have the 
effect of encouraging substitu- 
tion by competitive, synthetic, 
materials. 

Since agreement could not be 
reached it was also decided to 
suspend for the next six to nine 
wombs the trigger mechanism 
for automatic consultations 
when market prices are above, 
or below, the target price range. 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPP E R Hr ra f again on ihe London 
Mural Exchange reflecting good physical 
demand which caused a aigniflcani 
narrowing in the contango. Alter 
easing to El. 175 on the pre-market, 
forward metal moved ahead strongly, 
boosted by heavy buying ol cash 
material .to touch the day’s high of 
0.226 before closing the late, kerb 
at £1,220. Turnover 40.650 tonnes. 

a.m: + or p.m. .+ or 
COPPER Official- — Unofficial; — 


chernsr. stop-loss. upecitlahue and 
treeh buying: Forward metal opened 
the pre-market at £7.760 and moved 
ahead throughout the day. despite 
bouts ol profit-taking, to close the lata 
kerb at £7.990. alter .18.000. Turnover 
2.175 tonnes. 

a.m. i+or p.m. i+ or 
TIN . Official — Unofficial ' — 

> £ 

+ 370 
+ 330 


LEAD • 

a-m. 

Official 

, + or p.m. + 0 

— Unofficial — 


C 

£ . 

£ 

£ 

Cash 

324-6 

+ 6.5 

630-3 

+ 11.5 

3 month* 

493 4 

+ 5 i 

49B-9 

+B 

S’nient . 

526 

+ 7 1 

— 


U.S, SpoL 

- 

1 

•SO 



£ a . e ii 

Wirebars 

Cash- 1310-2 +27.S 120GB +25 

5 months 1217- IB + 16 1212 6 ;+18 

Settle m’t ; 1212 +26 - , 

Cathodes < 

Cash « 1167-B +2B 1145-60 ;+17.B 

2 months. 1192-3 +22, 1175-B +U.2 

Betttem't! 1168 +28 • - I 

U-B- Prod - *18D-13ll 

Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded a* £1.205, 7. 8, 70. three months 
D.204. 5. B. 10. 12. 13. .12. 14. 13. 14.. 
15. 16. 17. 18. Cathodea,. cash £1.167. 
three months £1.190. 92. Kerb: Wire- 
bars. three months £1,222. 21. 19. 18. 
19, 20. Afternoon: Wirebars. three 
months E1.21B. 17, IB. t7 5, .18. 20. 18, 
19.5. 19. 15. 16. 15. .14; 13. 1 2. Kerb; 
.Wirebar*. Three months" £77216. 17, 16, 
15. 16. 15, 17, 19, 20. 21. 22. 25. 26. 
25. 24. 22. 20. 

TIN — Record levels were attained by 
forward metal following rhe strong riee 
at Penang which prompted heavy 


High Grade £ £ £ 

Cash 7820-30- +285 701O-3O 

5 months 7000-20 +275 7880-80D0 
Settlem't 7830 ; + 2M - 

Standard • „ 

Cash '7680-30 ; + 2B5 7010-30 +370 

3 months 7000-10 +275 7980 BO +330 
Settle m l 7830 +2M — 

Straits. E.- J6227& +36 
New York — 

Morning; Standard.’ cash C7.910. 
7.860. 40, 30. three months C7.R70. 

7.900. 7.890. 70, 80, -7.910, 7.900. 50, 
30. 2D. 7.900. Kerb: Standard, ihrae 
months £7.890. BO. Afternoon: Sian- 
daid. three months E7.9DQ, 30. 60. 70. 
60. 50, 8.000. 7.960. 90. 80. 85. Kerb: 
Standard, three months £7,960, 90. 
8 . 000 . 

LEAD — Higher again with the back- 
wards cion widening further to around 
£35. Heavy buying of cash material, 
prompted by the continuing strike aL 
Britannia Lead, Irlwd the market during 
the morning with forward metal moving 
up to touch £500 at one point. How- 
ever, profit-taking emerged at this level 
and the price dipped to £493 prior to 
closing the fate harp at E49B.5. Turn- 
over 19,725 tonnes. 


Three. month Tin 7950-8020 


LG. Index Limited 01-351 3466. 

9 Lamont Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2_ The commodity futures market for the small investor. 


CORAL INDEX: Close 458-M3 (+6) 


Morning: Cash £525. three months 
£502. 4. 3, 2. 1. 499. 98. 97, 96.- S3. 35. 
96. 95. 93. 94. Kerb: Three months 
£492. 91. 92. Afternoon- Three months 
£492. 93. 94. 96. 97. 96. 95. 96. 97. 9a. 
500. Kerb: Three montKs £488. 97. 95. 
96. 97. 96. 

ZINC — Gained ground with sentiment 
boosted by the strong game in other 
meiats, notably capper and lead. For- 
ward matal opened around £489 and 
moved up to touch £400 before easing 
marginally to close the late kerb at 
£399. Tumovar 5,400 tonnes. 

; a.m- .+ or. p.m. rt- or 

ZINC 1 Official — i Unofficial — 

’• ic e ; l - t 

Cash 393-4 +12 580-91 +7.S5 

8 month* «>l-2 + 1 1 i 899-400 +6.5 

S'ment....: 394 +12 - „ • -•••;- 

Primw'tS 1 — “3 1.5 -9.5 

Morning: Cash £390. 93. 94. 95. 94. 
three months C400, 399. 400. 01. 2 
Kerb: Three months £402. 1. 400. 
Afternoon: Three months £398. 400. 4. 
400. Kerb; Three months £339. 400. 
399. 

ALUMINIUM— Moved ahead with the 
market sustained by good physical in- 
quiry prompted by the recent price 
increases by North American pro- 
ducers. Forward metal started the 
day at £946.5 and touched the day's 
high of E959 before easing on proru- 
talting to close the afternoon kerb at 
£954. Turnover 7.62$ tonnes. 

-■ | t ■' : 

Alumrn'm- a.m. :+ orf p.m. :f+or 
. Official ! — | Unofflo I — 




pETT ; orvEXJsrrRiA 

Jtexicobthscentreofavasf 
sauce of aflsuppJy viWjofimira 
wodd eneigy roqtAemorns-Tne 
development of tties eresou rcea 
opensi*afren*3ndous oppoiv 

oBend g a s tec hn cfogy, 


flRhco>-opeK3flonwflri. 

p^natoMextcxincjsCpEMBpe 


PetTOleos Mewcanos wffl co- 
ordinate with ITF1 meetings 
between.fiie Wechnlcd staff 
end those of their Mexican . 
suppliers end contractors and 
exhtoitoRLto promote jofinf 
participation fri the future 
expansion of the Mexfacai cfl 
fiidustry. 

' AmcforWenrational 
■ Conference to beassodafed 
efrecity wtlhltje exhEbtticn is -• - 
being plahnedriyfheBTCBTCjai 
Times. 

FromUKsunrhralled • # 

reputafton tn organisin g mqo r 
international exhlbitionre nd^ . 
first-hand experience operating ; 

inltteidcoasorgcsteefsoftti®. . 

.successftdBriffcl^^ 

Exhfofllon In 7978 (for the BrSferi 
eovemnierit) exhibitors cot , 
have confidence In porii^iefik© 

hPen^DUSnSAMBOC^NA Si 


PEmONDUSTRJ A MEMCMslA'SI 


tosDeportes in Mexico Ctfy from 

• 3 ^ 7 FetoftiaiyW 6 I. . = 

• 6rig,I^SeffcmDteefw- . 

. ‘ GeheraJafPetroteosMerfcanos 
■ has assured FTR of Ns uhTjost 

• flcxxJwSinthesiugingofiho . 

; .-evwAettdU&Re^^ - 

V ikxnegt&Head of Public '• • 

V ftelatioreL hasfiriherstatedtheff 



For further detaSs contact. 


SSslnt ^afo^.Lir^ 

RadcfiffeHouse. Blenheim QKifc 

Tetephoo®»^21-705670/. . 

Telex. 337073. 


near position and J! the final calf 
recovered id thy highs of the day. 
Physicals continued fairly- nsqlocted 
with the arception ol cocoa and turner 
which again attracted flood interest 
from industry users, reports Gill and 
Duffys 

YMterd'ys + or Business 
COCOA Close — Done 


March 1363.66 -19.5 1370 60 

May 1396-98 -4.5 1399 87 

July 1419 20 -8.0 1422 10 

Sap 1443 *4 -10.0 1445-35 

Dec 1480-86 -6.5 1467-80 

March 1602-12 .-8.0 1512-15 

May 1625-35 -7.0 

Salas: 1.627 (1.669) lots of 10 tonnes, 
firanrationar Cocoa Organisation 
(U.S. cents per pound). Daily price 
Feb. 26: 142.51 (1*1 61): Indicator once 
Fab. 27: 15-day average 1*7.59 (148.06): 
22-day average 147.42 (147.50). 


COFFEE 

Altar initial gams of up to C7 
Robusras gradually eased lower on 
trade selling, reports Drexel Burnham 
Lam ban In the afternoon the market 
consolidated in a fairly narrow range 
in mixed dealings and w>th no fresh 
fundamental news further long liquida- 
tion and profit-taking prompted an 
easier tendency but Ihe market was 
generally well supported on a scale- 
down basin 

Yesterday’s 

COFFEE Close 1+ or Business 

• — Done 

£ per tonne > 

March ..... 77.-3 15 ST S 3 - 7 ib" 11547-27 

May i 156566-16.0,1585.65 

July ! 16054)7-92.5163004 

Sept. 1 1 638 -40i- 27. Oi 1666-36 

Nov I 1647-49 -28.0,11670 50 

January • 1647-67 — 10.5| — 

March- ! 1635&Or-17.5 - 


RUBBER 

The London physical mailrei opened 
easier, with uood interest throughout 
the Jey. closing on a steady note. 
Lewis and Feat reported a Malaysian 
godown puce of 338 (34J) cents a kg 
(hnyer. March) 

No. 1 Yest’rdays Previous Business 

R.S5- Close Close Dona 


PRICE CHANCES 

In tonnes unless oinerwtse stated. 


Feb. ?? + or Month 
1980 — ago 


Apr 76 

May. .77 
Apr.Jne<7 
Jly.-SeplU 
Oct- Dec BE 
Jan-MarBB 
Apr- JnoSf 
Jly.-Sepl 94 
Oct- Dec 96 


50-76 70 
60.78.50 
50.77.70 
.20 B2.50 
30-88.40 

no.aa.2S 
.75- 92,00 
2594.75 
40 96.45 


75.00- 76 

76.00- 77. 
76.50-77 
61.80 81, 
85.70-85. 
3MB 88 

91.00- 91, 
93.60-91, 
96.05-99. 


0076.70 76.66 

SO 

.1077,75-76,05 
,85 82.50-79.75 
.80 86.50-94.00 
.45 99.00-98.50 
95 91.00-90.10 
6553.50 92.10 
.1099.00-95.05 


Sales- 777 (704) at 15 tonnes: 6 at 
5 tonnes 

Physical closmp prices (buyer) were: 
Spot 7350p (73.00p): April 7G.00p 

(same): May 78 OOp (samel. 


SOYABEAN MEAL 

The London soyabean meal market 
opened easier on sironiier sterling and 
eased lurlher on stop-lass selling, re- 
ports T G. Roddick During the eliei- 
noon the market oontinued to drift, 
however some lain buying steadied 
prices to close around £1 down 

Yest'rd'y +or. Business 
Close . — Dona 


I £. 1 £ , £ £ 

Spot. ! 842-4 i+7 ' 9424 + 6.5 

3 months 1 853-4 • + 1 < 955.5-6 +8.S 

Morning: Cash £944. 42, three months 
£962, 54. 53. 54, 55. 54, 57. 59. 58. 57. 
56. 55. 54. Kerb: Three months £954. 
53. Afternoon: Three months £954, 55. 
56. 65.5. 56. Korb: Three months 1956. 
55. 54. 55.5. 55. 54. 

NICKEL — Barely changed in quiet ana 
routine trading with forward matal 
finally traded at £3.175 on the late kerb 
after a high of £3,1 9p during the morn- 
ing rings. .Turnover 630 tonnes. 

I • I 1 1 

NICKEL -*-m. H- or p-m: 1+ or 
- I Official 1 — lUnofflci I, — 


Spot 

s months 


3085-1001+22.61 3060-70 1-7.25 
319D-6 ,4 25 ! 317041 -S.5 


Morning: Three months £3.180. 75, 80. 
85. 90. 'Afternoon; Cash £3.065. three 
months. 'E3. 175. Kerb: Three months 
£3,180. 75, 80, 85. 

• Cents -per pound. * SM per pfeut. 
t On previous unofljeial dose. 


SILVER 

Silver was fixed 2fi.T5p an ounce 
tower lor spot delivery in the London 
bullion market yesterday at £14.4345. 
U.S. cent equivalents of the fixing 
Tevefs were;. Spot S33, down 50c: three- 
month $33,616. down 40.8c; six-month 
S33.795, down 37.7c:. 1 end 12-month 
$33,915. down 30 7e. The metal opened 
U £14.45-14.80 ($33-33»..) and closed 
at 0416-14=6 (S334-34M- ... 

' ’ ' Hr. °f 

SILVER BulllO'n +or L.M-E- — . 

p*r fixing — p-rn. ■ 
troy os- prjco Unoffiol 1 

SDOt..^ 144S.48P-29-V 1489A>+21A 
8 months 1473.6DP-J1 1320.50+27.6 

fi months I490.60p-21L1 — 

ISmontts lBOL.SOp-17.4 — 

~LM6— Turnover 212 (185) lots of 
10.000 o*S- .Morning; cash 1,450, three 
months 1.490. SO, 82. 80. ' Afurnoon: 
three . months 1.500. 5, 15. 10, 15, 14, 
15, 20. Kerb: three moniha 1.520, 25, 
80. 25. 


COCOA 


Trading ..within a narrow range 

futures today lost a little around on the 


Sales: 3.866 (5.424) lots of 5 tonnes. 

ICS Indicator prices for Feb. 26 
(cents per pound). Other Mild Aiabicas 
170.67 (168.83). Robusias ICA 1976 
166.75 (some). .ICA 1968 167.00 

(same). Unwashed Arabicas 197.00 
(196.00). Comp, daily ICA 1968 1B1 B6 
(161.14). 


GRAINS 

LONDON GRAIN FUTURES— Old 
crops opened 40p-45p lower with 
slightly more interest in the wheat 
which widened the wheat/bariev spread 
further and values left agsin in i5e 
afternoon an berley to close 60p-70p 
down with' whe« firmer sl.5p higher 
on the day. New crops opened I5p- 
25p tower. Some buying interest was 
seen at .around . 30p down which 
steadied the market slightly ro dose 
25o lower on The day. reports Adi. 

WHEAT ‘ BARL£Y 

Yert'rdaya f or Yest'rday + or 
M nth close • - do— ~~ 

Mar. 2 94.85 +C.OS- 93.60 -0.70 

May-.: 99.30 +0.05 97.60 -0.60 

Sept.: 94.80 -0.85 98.75 -D.05 

Nov...: 98.76 -0.85 96.75 -0.86 

Jan...' 102.65 -0.25 100.65 -0.25 

Business dons— Wheat. March 94.85- 
94.36, May 99.40-38.45. Sept. 94.96- 
94.70, Nov. 38.80-9S.65. Jan 102.55- 
102.55. Sales: 304 Iota of TOO tonnes. 
Barley: March 93.85-93.45. May 97.90- 
97.40, Sept. 92.75-92.55. Nov. 96.90- 
06.65. Jan. 100.60- 100.60. Safes: 317 
lots of 100 tonnes. 

. IMPORTED— Wheat: U.S. Dark 

Northern Spring No. 2 14 per cent 
FbP. 98. March 88 25, AprN-May 95 
transhipment East Coast. Mates: U S./ 
French Feb. unquoted. March 116.50. 
April 117.75 quoted transhipment East 
Coast. Barley: . English feed fob Feb. 
unquoted, March 100.50. April 102-50. 
Rest unquoted. 

HGCA — Locenonal ex-farm spot 

prices.' Feed barley: Eastern 95.00. 

E. -Midisnds 94.80, N. Esst 94.40. Scot- 
land 95.60. 

COTTON 

: LIVERPOOL— Spot and Shipment 
sales amounted to 267 tonnes, bringing 
the total lor the -week so far 10 775- 
tonnes. Minor replenishment needs 
ware undertaken, without users show- 
ing much initiative. Attention was 

chiefly centred on Turkish and other 
Middle Eastern supplies. 


£ 

. per ton no 

April 100.00 0S.5 -0.80 170.50.180.50 

June : 10B.90-09.2 -0.9D 108.70 108.50 

August. . ...‘111.10 11,4 -0.95 111.50 111.00 
October.. . : ill. 10-11.4 -0.55 118.00-111.20 
December 1 14.40- 14.7 -0.65 1 15.00- 14.50 
February .. . 116.30-17.8 -0.46 117.50- 1 \TM 
Aprn .^...- !. U7.90- 19.0 -0.70 - 

Sales: 113 (102) lots of 100 tonnes. 


SUGAR 

. LONDON DAILY PRICE (raw sugar): 
£228.00 (same) a tonne cif for Feb.- 
March-Apnl shipment White sugar 
daily price was £253 00 (£243.00) 

The market was initially uncertain 
but aoon moved higher as sentiment 
. was inlluonceri by rsporta that the 
Indian dock labour unions intend to 
begin boycott of sugar' shipments, 
reports C. Czarmkow. • _ _ _ 

-Sugar'-- - . - - 

Pref- Yesfrdaya Previous Business 
Comm. Close Close Dons 
Con. 

£ per tonne 

March -'nS.5S-54.00 856.00-47.00 856.00-47,30 

May i266.2b-66.45J5fc.75 57.08 369.50 56.00 

Aug '871.70-72.00 860 .50-00.76 274.50-6 1.50 

Oct. :277.00-77.85 2B4.5fr64.7S 279.00 84.75 

Sales: 9.782 (9.225) lota ol 50 

tonnes. 

No. 4 CONTRACT— Close fin order 
buyer, seller only): May 266.95. 267.50: 
Aug 273 00. 273.50: Oct. 27B.10. 278.25; 
Jan. 270.00. 272.00; March 278.00. 
278:50; May 278.50. 279.00. Sales: 253 
(239). 

This end Lyle ex-rehnery . price for 
granulated busts white sugar was 
F31B 70 (same) ? tonne for home trade 
and £326.50 1 £319 001 for a>pon. 

International Sugar Agreement (U.S. 

■ cents per pound'- lob end ■ stowed 
Caribbean port). Prices for February 26. 
Daily price J1-9* (21.12); 15-doy 

average 23.30 (2327). 


WOOL FUTURES 

SYDNEY GREASY WOOL — Close fin 
order buyer, seller.' business, sales) 
Australian ~ cents per pound: March 

465.0. 467 0. 470.0-468.0. 92: May 

478.0 ‘ 480.0, 488 .0-477.5, 262. July 

507 0. 508.0. 515 0-504 0. 745: Del. 

508 0. 510.0. 514.0-505 0, H2: Dec. 

517 0 5130. 5140-510.0, 178; March 
512 0’ 514.0, 515.0-SI3.0. 30: Muy 

012 .o! 514.0. 517.0-513,0. 9: July 515 0. 

516.0. 515.0-514 0. 24. Soles: 1,452. 
LONDON NEW ZEALAND CROSS- 
BREDS — Close (m order buyer, seller, 
busmen, safes)/ 'New Zealand cwtls 
per kilo. May 403. -405. 404-402. 5: 
Aug. 416. 417. 417-413. 4; Oct. 418. 
419, rt»l, oil; Dec. 419. 421. nil. nil: 
Jan. 419. 421. 419, 2; March 422, 426. 


Metals 

Aluminium i? ' 

Free Mht tost 02180 2*“ 
Copper . 

Cash w' bar... Kl-201 

3 mth* .. * *•***■ ® 

Cash Cathode. *1.14T.5 
5 mths 41, 175,3 

Gold troyoz— 

Lead cosh. ■8^-® 

S mths *298.® 

Nickel £3,195.76 

Freemkticif tlb 3O6r5I0c 

Platln'mtr'y oz * 1D9 -2, 

Free nikt 

Quicksil'ven... M90/400 
Silver troy 02 .. 1443. 4bf 
3 months . . 1473. BOp 

Tin Cash X7.9Z0 

3 mths £7,965 

Tun gsten !S.04ffc 4 1 3 9 . 1 1 
WolfrmZ2.M It* SI39M44 

Zinc caah £390 

3 months.. .. £399,5 

Producers — B88S . 

Oils 

Coconut (Philf. 6825v 

Groundnut t 

Linseed Crude. £430 —16 

Palm Malayan. S665s 

Beads 

Copra Philip.... B550r 
SoyabeamU-S.} 6289.50^ 
Grains 

Barley Futures 

Maize 

French NoSAM 

Wheat 

No. 1 Red Sp9- 
NoEHardWtnt. 

Eng. Milling t- T 

Oilier 

commodities 
Cocoa ahlp.t. - £1,416 
Future May. £1,397 
CoffaaF't'rMay £1,565.5 
Cotton AJndax 95.86c 
Rubber (klloi— '73.50p 

Sugar iRawi.— £828 
Woo ftp's 64s kl(B97|. kilo 


. ... J1770.B1D 
. . 12040(206 

+ 25 £1.321 
+ 18 JE 1.415.5 
+ 17.5 £1.272 
+ 14.24 £1,287.5 
-2 *690 

+ 11.5 £514 
-B £508.75 

£3.135.78 

J05/S50C 

£189 

-l.*5 £351.55 

13851480 

-26.15 164Bp 
-21 16B0p 
-370*7.435 
+ 330 £7.412.5 

8138 

1142 '145 

+7.25 £37D 
-6.5 £384.5 
. .. . 1780(625 

1905 


-2.5 1590 
-1.2 I8B6 


£07.60 -0.60 £101.35 
£116.50 ; 

; £97*25 


-19 JE1.B39 
— 4.5 JC1.483 
-16 £1.515.5 

02.50.- 

+ 0.5 78. 5p 

£211 

2 90 1 AIL. 


NEV7 YORK. February 27 
THE LIVESTOCK complcc was mixed 
with ceilia lower on slow reia>l demand 
whits hogs end pork bellies rallied on 
short -covering. The nra.ns finished 
lower since Ch.nu purchased only hall 
the amount of wheal expected. Sov-i* 
bean prices were slightly higher on 
local short covering. Gold was mixed 
while silver was sironqer following the 
firmer London tone Copper traded m 
sympathy wnh Ihe precious metals. 
Cocoa prii.es advanced on a technical 
correction in an oversold marl el. 
Sugar was mixed, finishing luml down 
Cotlee was lower on profit latiruj 
Cotton was mostly lower towards the 
Close on weakness in gold, reported 
Heinoid 

Potatoes (round whiles)— March 49 0 
(52.3). April 56 5-56.6 ( 56 7) May W 4. 
Nov. 73.4. Sales: 584. 

Sugar— No 11. March 20 20-20.50 
f21 93). May 23 70 (24.70) July 24 63. 
Sept. 24 97. Oct 24 99. Jan 24.55. 
March 29.30-25.50. May 25.40-25 50. 
July 26.00 

Tin— 849.00-B55.00 asked (814 00- 

918 00). 

CHICAGO. February 27 
Lard— Chicago loose 19 25 (same) 
New York pnme sream unavailable. 

Live Cattle— April 68 95-68.85 (68.47). 
June 71 70-71 55 (72.12). Aug. 71.75- 
71 60. Oct 70 55-70 40. Dec. 71.50. Foh. 
71.90. 

Uve Hogs— April 36 95-36 70 (36.30). 
June 41 35-41 20 (40 35). J«ly 42 40- 
42 25. Aun. 41.30. Ocr. 41.15-41 25 Dec. 
44 10-43 75. Feb. 45.97. April 45.40. 

ttMaiie— March 265 V265 (267M. 
May279'«-279 ( 3B1S). July 291'j-291*«. 
Sept. 302-301>4. Dec. 312-312',. March 
323 V 323. 

Pork Bellies— Match 41.15-41.00 


(39.22). Mey 42.55-42.50 (40.60). July 
43.02-43 62. Aug. 43 20-43.20. Feb. 

53 70-54 00. March 54 20 M»y . 

Julv — . Aug. . 

Silver— March 3350 0 (3200 0). Aor.l 
3420 0 ( 3385.0) June 3500 0. Aug. 
3560 0. Oct. 3620.0. Dec. 3680.0. Feb. 

3740 0. April 3800.0. June 3860.0. Aug. 

3920 0. Oct 3980.0. Dec 4020 D. Feb. 

4077 0. April 4160.0. June 4220.0. Aug. 

4277 £1 

TSoyabeans— March 642-643 (636’,). 
May 667-668‘j (&»M. July 690-689. 
Auq 697. Sept 704-705. Nov 71B-718V 
Jar, 734-735. March 754. 

-Soyabean MeaL-March 176.00-175 80 
(175 10). May 182.30^ 82.50 (181.30). 
July 1B7 70-188 00. Aug )90 50. Sept. 
193 00-193 90. Oct. 195.00-196.00. Dec. 
196 50-199 50. Jar. 201.50. March 
207 00-208 00 

Soyabean Oil — March 22.95-23.05 
<22 .80). May 23 85-23 75 (23 44). July 
24 20-24 30 Aug 24 45-24.55. Sept. 

24 80 Oci 25 00 Dec 25 20-25 30. Jar,. 

25 35. March 25 65-25 70. May 25.8S. 
25 95 

tWheal— March 436-436^ (441). May 
451*1-451 I456M. July 459',-460. Seot. 
471-471'; Dec 489- 489V March 505. 

WINNIPEG February 27 SBarley— 
March 109 50 (110.20). May 113.00 
I T 13 RO). July 114 50. Oct. 110.90. Dec. 
109 90. 

§ Wheat — SC WR 3 13.5 par cent pro- 
tein content cif St Lawrence 224.70 
(227 85). 

All cents par pound ev-warehouie 
unless otherwise stated. •$ per troy 
ounce. 9 Cents psi troy ounce, 
fi Cents per 56-(b bushel. t Cents 
per 60-lb bushel it S per shjrt ton 
(2.000 lbs). 5 SCan. per mejnc ton. 
Si S per 1,000 sq. leet. f Cants per 
dozen. 


EUROPEAN MARKETS 


r March. 5 June. v Fab -March, 
t March -April. u April. w April/May 
x July z indicator. § Buyer. t Par 
76 fb flask. 


nil. nil; May 427. 430. nil. ml; Aug. 
427, 430, ml. ml. Sales: 11. 


MEAT/VEGETARLES 

SMI THFI ELD— Pence per pound. Beef: 
Scottish killed aides 62.0 to 67.0; Ete 
hindquarters 69.0 to 72.0, forequarters 
46.0 to 49 0. Veal: English fart 74.0 10 
84.0: Dutch hinds end ends 98.0 to 

105.0. 'Dutch hinds and ends 109.0. 
Lamb; English email 60.0 to 74.0. 
■English small 76.0. medium 60.0 to 

70.0. . heavy 50 0 to 04 0. Scottish heavy 

58 0 to 62.0 Imparted frozen: NZ PL 
new season 54.0 to 54.0. PM new 
season 52,0 to 52.0. Pork: English under 
100 lb 42.0 to 48 0. 100-120 lb 38.0 
to *7.0. 120- (SO lb 38.0 to *4.0. 

* Special quotations— very high Quality 
produce in limited supply, 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
an Febtuary 27. G8 cattle 79.04 p par 
kg I.w. (+0.39). UK sheep 159.1p per 
kg est. d c-vv ( -*-8.0). GB piga 62. 8 p 
per kg I.w. (-2.2). 

COVENT GARDEN— Prices in starting 
per package except where otherwise 
stated: Imported Produce: Oranges— 
Spania: Navel 3.80-4.50: Jaffa: 50^ 189' 3 . 
3.7SSS0: Moroccan: 64/1 13‘a 3.80-3 80. 
Sateunias— Spanis: 95 /IBS's 3.40-4.20. 
Clementinas — Spania: 5.00.5.50. Wllk- 
inga — Spams: 5 00-5 20. Lemons - 
Italian: 100/150's 4.50; Cypriot: 11 kg 
84/120's 3.00-4.40: Greek: 4,80-5.00: 
Spanish:- Treys 1.50-1.70; Californian: 
Bg/llS's 5.50-GOO: S African: 100/170'* 
5 30-6.00 Grapefruit — Cypriot; 20 kg 
3 10-4.40: Jaffa: Large bones 32/88's 
4.80; Florida: Pink Flash 36/48' s 5.00- 
5.40. Apples— French: Golden Delicious, 
boxes 40 !b 138/175's 3 60-5.00. 20 lb 
1.60-2.40, Granny Smith 20 lb 2.40-3.40. 
40 lb 4,50-6.00. Siarkcnmson approx. 
20 lb 72' * 2.60: 40 lb 5.80-6.80: Italian: 
Granny Smith 20 fb pur pound 0.14. 


ROTTERDAM. February 27 
Wheat — U 5 No. 2 Red Winter March 
5197. April S200. U S. No. 2 Northern 
Spring. 14 per cent. Feb $206. March 
$206. Apr. 1-May £200. May $200 June 
$201. July £202. Aug. $205. Sept. $207. 
Oct. £209. Nov. $213. Dec. S217. Heal 
unquoted. 

Meiae— U.S. No. 3 Corn YeJJow afloat 
$138. Feb. $136. March $135.50. April- 
June S139. July-Sapr. $145. On -Dec. 
SI 49. 50. Jan. -March £158 sailers. March 
5135.50 traded. 

Soyabeans— U S Two Yellow Gull- 
ports March S2£5 seller. $264.50 buyer. 
April S270 seller. £268 50 buyer. May 
S272 75. June $278. July S280 50 Auq. 
4284. Sept. 5286 50. Oct S289. Nov. 
S288 2S. Dec. £295. Jon. S39B 50. Fab. 
$304. March $307.75 seller. Brazil Yellow 


Fag. unquoied Argennne June $276.50. 
Julv S277.50. Aug. $280.50. 

So yam pal — 44 per cent protein U.S. 
afloat $228. Feb. £231. March-Aprif £232. 
June-July $233. April-Sapt. $236. Nov.- 
Feb $253. Brazil Pellets .Feb. $253. 
March $240 Apr, 1-May £236'. June-July 
S243. April- Sept $242 50. 

PARIS. February 27. 
Cocoa (ffr per 100 Vitos) — March 
1300-1320. May 1300-1320. Julv 1315. 
Sept 1745-1355. Dec 1360-1375. March 
1770-1385 Sales at call 0. 

Sugar |FFr par 100 kilos) — May 2469. 
2470. Aug 2490-2500. Del. 2600. Nov. 
2495. Dec 2570-2600. Match 2580, May 
2600 Sales at call 31. 

Sugar (FFr per 100 kilos) May 2169/ 
2470. July 2470.2495 Aug. 2400/2500. 
Oct. 2500 Nov. 2495. Dee. 2570/2600. 
March 2580. May 2600. Salaa at call 
31. 


INDICES 

DOW JONES 

FINANCIAL. TIMES 

Dow 1 Feb. ; Fob. Month, Year 
Jones | 26 25 ago ‘ ago 

Feb. 26] Fob. 25 M‘nth agoYear ago 

Spot ...439.20 422.44 439,61 384.45 

301.24 299.3? 307.01 268.0? 

(Bssa: July 1. 1S52-100) 

F'tur'e 450.89 454.06 446.47381.54 
(Average 192*-2S-2B"-iOO) 

MOODY’S 

REUTERS 

Feb. Efi.Feb. 2S:M'nth agojYear ago 

Feb. 27 Fob. 26-M'nth ago-Yae r ago 

1387.1 1380,4. 1423.7 1053.2 

1783.3 1778.6 1808.2 155 1.3 

(December 31. 1931—100} 

(Base: £ opt ember 18. 1931 —TOO) 


0.16. Jonathan 0.09. Siarking 0.10-015. 
Golden Delicious 0.09; Spanish: Stark- 
crimson 4.00-4.50. Pears— S. African: 
Williams Bon Chretien 34 lb appro*. 
7.20 G rapes — Californian: Red Emperor. 
per pound 0.50-0.55; S. Airman. Ben 
Hannah 5.40. Alphonse BOO, Waltham 
Cross 5.00 Plums — S Alrican: 
Ga vi of as 0 42-0.45. Wiekson 0.38-0 45. 
Avocado* — Israeli: 3 60-4 20. Melons — 
Ecuador: White 4.00; Chilean: Green 
10.00-10-50: Colombian: Green ID kg 
6.50: S. African: White 6 00-6.50. 
Pineapple*- - I vory Coast: Each 12 0.40- 
0.70. 6's 1.00-1-10; S. Alrieen: 6/9's 
2.40-2.70. Onion*— Spanish: 4.50-6.00; 
Dutch: 3.30; Canadian: 50 |b 3-80. 
Tomato**— Canary: 3.00-5.00. Banana* 
— Jamaican: 28 lb 0.18. Leituce- 
Dutch: 24’a 2-00; French: 0 80. 

Cucumber* — Canary; 14/18'a 3.00-3.80. 
Capsicums — Canary: Par pound 0 38: 
Cuban; 0.38; Ethiopian: 0,38; Spanish: 
0.36. Celery — Israeli: 24/28' s 3.50-4.00: 
Spanish: 18, 'M’s 3.50-4.50: Californian: 


24’s 5.50. Chieory — Belgian: 5 lb 1 80- 
1 BO. Potatoes — Kalian: Boxes 20 lb 
3 0 0: Cypriot 55 lb 4.90; Egyptian: 
White ->.60 King Edward 5.SO-5.6Q. 
Dates — Tunisian: 30’» per box 0.36-0.42. 

English Produce: Potatoes— Per bag 
2.20-2.60. Mushrooms — Per pound 0 50- 
0.55 Apples— Per pound Bromley 0.09- 
0 15. Co»‘s Orange Pippin 010-0.17. 
Laxion 0 08-0 10. Spanans 0.08-0.10. 
Pears— Per pound Conference 0.09-0 14. 
Cornice 0.16 0 22. Swedes — Per 25-2B 
lb 0 60-0 70. Turnips — Per 28 lb 1.00. 
Sprouts — Per pound 0.05-0 06. 

★ 

GRIMSBY FISH— Supply good, de- 
mand lair. Prico* at ship’s side (un- 
proeeised) pei stone: Shelf cod £3.80- 
£3 80. Large haddock E4 00-14,20. 
medium P-40-C4.20. small C2.50-E3.00 
Large plaice 0-00. medium C3 00-E3 30. 
best small E3.0CrC3.3Q. Skinned dogfish 
(large) E12 00. (medium) £10.00. Lemon 
soles CIO. 50. Rockiiah £3.50. Saitht 
E3.2O-E2.40. 
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Selective investment demand prompts equity features 
30-share index rises 6.8 to 460.4— Gilts slightly easier 


Account Dealing Dates 
Options 

♦First Declare- Last Account 
Dealings dons Dealings Day 
Feb. 11 Feb. 21 Feb. 22 Mar 3 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 
Mar. 10 Mar. 20 Mar. 21 Mar. 31 


* «' New time * dealings may taka 
place from 9X0 n.m. two business days 
eariiep. 


A selective Investment demand 
for good-quality shares and 
renewed speculative buying of 
situation stocks led to toe 
emergence of several firm 
features in equity ■ markets 
yesterday. Little was added, to 
the market background to stimu- 
late general interest apart from 
the farther crumbling of the 
steel strike in the private sector. 

This drew attention to shares 
of some of the smaller steel 
stockholders which figured pro- 
minently. while GKN, recently 
dull on the dual effects of the 
steel strike and the situation at 
BL, were particularly favoured 
by institutional sources and 
attracted a sizeable business. 
Other leading Engineerings were 
carried higher by the firmness in 
GKN. 

The Chancellor's grim warn- 
ing about the economy failed to 
curb the search for selective 
stocks, many of which were in 
short supply. ICI progressed in 
from of today’s preliminary 
statement, and although BOC 
International’s first - quarter 
profits fell somewhat short of 
market expectations the price 
picked up from an earlier lower 
level to (dose the turn harder on 
balance. 

Measuring the gradual harden- 
ing in leading shares, the FT 


30-share Index extended a rise of 
IA at 10.00 am to a dosing gate 
of 6.8 at 460.4. Many secondary 
issues went with the advance 
despite a continuing low volume 
of trade, and business in specu- 
lative secondary Oils was much 
reduced from recent levels. 

British Funds opened on a 
steady to firm note but drifted 
a shade easier m business 
described as rather thin with no 
real pressure either way. The 
shorts gave up initial gains of 
ft on small selling and dosed 
around ft down on balance, 
while longer-dated issues were 
similarly cheaper. Applications 
for the new long tap, Treasury 
14 per cent 1996, were allotted in 
full at the miiamum tender price 
and dealings begin In the £ 20 - 
paid stock this morning. 

A more reassuring assessment 
of the Rhodesian political scene 
encouraged support for Southern 
Rhodesian bonds, and tize 2| per 
cent stock rose S points to £115. 

Traded options attracted a 
total of 427 contracts, well below 
the previous day’s 706. Among 
the more active issues were 
Grand Metropolitan, 102, Cons. 
Gold Fields, 101, and Land 
Securities, 99. 


TJDT finned 2 to 54p on the 
announcement that the company 
is selling an Australian subsi- 
diary to AMEV, the Dutch Insur- 
ance concern. First National 
Finance retreated to I4*p on the 
chairman’s statement, but buyers 
appeared at the lower level and 
the shares plosed a net } down 


Stores continued the previous while R. Paterson added 2 more a couple of pence to 30Xp and 

day's upward trend with the to 4Bp and Hillards improved 4 MEPC a penny to 2Qlp. Else* 

leaders displaying rises to 8 . to 158p. William Morrison added where, scattered support was 
Mothercare attracted investment 3 to 146p os late interest, while- forthcoming for Centrovincial 
support and improved that much Barker and Dobson improved a Estates which added 3 to 126p 

to 22Sp, while revived hopes of penny to 25jp. The leaders and Warner ' Estates which im- 

a pending offer from Bats lifted trended firmer with J. Sains bury proved A to 257p. Baying ahead 

Debenhams 6 to 90p. Barton 5 better at 2Kp and Associated of today’s half-yearly results 

added 5 at 121p and gains of 2 Dairies" up a couple of pence 

at 15}p. Business in the major were seen in Woolworths, ‘ 68 Jp, mare at 186p. 

clearing banks was at a low ebb, and DBS, 71p. Among secondary • 
and prices barely stirred from issues, Tazztona continued to HOOTGT improve 

overnight levels. draw strength from Tuesday’s Apart from Pfikmgton Bros. - - - - - ^ 

General Accident eased to 224p better-toan-expected preflminary which took a tom for the' better again* secondary stocks were the 

following preliminary . results results and rose 4 more to 108p at 223p, up 8 , leading mised- main centre of interest. Helped 

slightly below market estimates bat, in sharp contrast, Botios laneoos Industrials rarely by a chart-buy signal, Ultramar 

before reverting to the overnight Textile were marked down 5 strayed far ■ from overnight pushed ahead to dose 16 higher 

level of 226p. Life Insurance more to 29p on further reflection dosing levels. BOC closed a at 510p. Siebens reacted to 83Gp 

issues encountered buying -with the £4B6m sale of the com- penny harder at 64p, after 61p, before moving up to dose 6 

pony's head office. Awaiting flowing first-quarter figures in dearer on balance atr 848p, but 

further news of the company's ^ with most expectations. A further profit-taking left Baxmah 

offer for Henderson-Kenton, maintaine d final dividend out- 5 cheaper at 240p, while Aren 


lifted on don Stop Property 2 to 
89p. 

Oils passed a relatively quiet 
session. Leading issues took a 
turn for the better— but, once 


Hambros good 

Hambros, a fluctuating market 
of late on the company's con- 
troversial £L9.5m takeover bid 
for Fairey, put on 16 to 349p on 
speculative demand. Elsewhere 
in Banks, Allen Harvey and Boss 
responded to the annual results 
with a gain of 10 to 320p, while 
Union Discount added 5 to 363p 
and dive Discount 3 to 67p. 


Legal and Genera] 6 to the good 
at 177p and Hamhro life 8 up 
at a 1979-SO peak of lMp. 
Refuge improved 6 to 184p and 
Prudential 4 to 185p. 

Breweries and kindred issues 
closed slightly firmer although 
business was negligible. Among 
the leaders, Whitbread and Bass 
both added a penny to 143p and 
221p respectively, but Allied 
shaded to 76p on the announce- 
ment that, as expected, the 
proposed acquisition of Vanx’s 
Scottish interests wHI not be 
referred to the Monopolies Com- 
mission; Vaux dosed a penny up 
at 159p, after 160p. Duty in- 
creases announced in Ihe Irish 
budget left Arthur Guinness a 
penny off at 92p, while Irish 
Distillers, a couple of pence 
better before the news, dosed 
at 77p for a net loss of 5. Other 
Wines and Spirits tended firmer 


Harris Queensway added 5 to 
180p, while speculative attention 
was again directed towards Lee 
Cooper, a similar amount up at 
288p. Dixons Photographic 
firmed 3 more to 108p, but 
recently buoyant Polly Peck shed, 
that amount to 18 p on profit- 


weighed poor results from reacted 18 to A16p. Among toe 
Hoover and- the A shares P ^ 

advanced 12 to 137p, but news 311(1 She * 1 6 to 


Thorn, up 12 at 328p, were out 
standing in the Electrical leaders 
in anticipation of early new of 
the sale of the EMI scanner divi- 
sion." GEC edged up 3 to 379p 
and Flessey a similar amount to 
14flp. Elsewhere, fresh demand 
in a limited market lifted Louis 
Nerwmark 22 to 355p, while a 
buying 


with Distillers, 200 p, Inver- repent take-over -favourite, 
gordon, 217p, and Highland, 128p, reacted that amount to 510p. 


revival of speculative 
left Bowthorpe 6 dearer at U2p. 

Kode, 237p, and STC, 263p; im- _ 
proved 5 apiece, but Ferranti, a vrved offerings left 

Cargo down 5 at 3Sp. 


of the proposed £S. 6 m rights 
issue prompted dullness in AGB 
Research which fell T to 165p. 
E. Fogarty were in renewed de- 
mand and pot on 7 further to 
87p along with National 
Carbonising, 6 to toe good at 
121p. Buyers showed interest in 
Employment Agencies, Brook 
Street rising 7} to 71Jp and 
Reed Executive 4 to 88 $ p. Gains 
of around 7 were seen in H, 
B rammer, 148p, Ext el, 172p, and 
R. H. Cole, 99 p, while smaller- 
priced issues to make fresh head- 
way included Inter-City, up 2\ 
more at 16p, and Airflx, 
higher at 20p. In contrast, re- 
British 


In Overseas Traders, Lonxho 
became active and dosed 7 better 
at 105p following favourable 
Press comment 


LONDON TRADED OPTIONS 




A| 

>ril 

Ju 

ly 

V- 



Ex’rcffo 

Closing 


Closing 


Closing 


Eaufty 

Option 

price 

offer 

VoL 

offer 

Vol. 

offer 

VoL 

dose 

Com. Union 

120 

22 

1 

24 


_ 


141 p 

Com. Union 

140 

7 

3 

11 



17 



Con*. Gold 

400 

74 

10 

102 

— 

126 


628p 

Cons. Gold 

BOO 

44 

21 

74 

— 

96 

— 

n 

Cons. Gold 

550 

18 

70 

48 

— 

64 


72p 

Oourtauld* 

80 

3 

2 

Sis 

— 

8 

— 

Courtaukte 

BO 

ll« 



2ia 

7 



— 


Grand Met. 

1B0 

8 



I4ia 

— 

20 

100 

129p 

Grand Met 

140 

4 

1 

10 

zi 

16 



ICI 

360 

38 

U 

53 

■M 

64 

— « 

391p 

ICI 

390 

21 

2 

37 

— 

47 

— 

99 

Land Secs. 

280 

33 

6 

44 


66 


TOBp 

Land Secs. 

300 

19 

20 

31 

4 

43 


pg 

Land Sec*. 

330 

S 

50 

15 

RQ 





fn 

Marks <& Sp. 

80 

18 

6 

- 19 1« 

7 

84 

— 

95p 

Marks ft Sp. 

100 

6 

18 

8 

— 

121f 

— 

•p 

Shell 

350 

66 

5 

86 

— 

96 

— 

S04p 

Shall 

360 

38 

17 

60 



72 

— 

n 

Shell 

390 

21 

33 

40 

1 

53 



Totals 



276 


40 


100 




*7* 

August 

November 


Racal Elec. 

220 

15 

— 

3 

— 

26 

— 

— 

S5 

, 

316p 

Raeal Elec. 

240 

8 

4 

17 




_ 

■g 

RTZ 

390 

76 

1 

ZOO 





436p 

RTZ 

460 

.27 

3 

68 

_ 

71 



Totals 



11 


— 


— 



all adding around 3. 

Leading Building descriptions 
encountered fresh investment 
support Tarmac became a parti- 
cularly good market and added 
10 to 235p. whHe BPS firmed 6 
to 188p and Blue Circle rose 8 
to 304p, with -Armitage Shanks 
rising 3} to 98p In sympathy. 
In Timbers, Montague L. Meyer 
put on 8 to 115p, after 117p. as 
rumours persisted that a Cana- 
dian company was about to 
launch a bid. Speculative buying 
lifted International Timber 5 to 
125p and May and Hassell 2 to 
92p. Elsewhere, SGB advanced 
15 to 248p in a market none-too- 
well supplied with stock, while 
country builders Thomas 

'Warrington put on 8 to 50p on 
late demand In a thin market 

ICI touched 392p before 
settling a net 2 .up at 390p 
awaiting today’s preliminary 

results. Flsons, annual results 
next Wednesday, held at 287 p. 
Among other Chemicals, 

Wolstenholxne Rink encountered 
scattered selling and shed 9 to 
a 1979-80 low of 128p, while 

Crude eased 14 to 50|p with the 
deferred down 2 at 26p. 


Leading Engineers took 
distinct torn for the better. 
GKN, depressed recently by the 
steel dispute and by the lay-offs 
at BL, encountered some sale- 
able investment demand and 
pushed ahead to close 10 dearer 
at 257p; the company announced 
yesterday toast it had reached 
agreement with Maremont Corp, 
of the U.S. to buy 80 per cent 
of Maremonfs Worldparts divi- 
sion. Tubes were also a reason- 
ably good market at 302p, up 8 , 
while Hawker Improved 6 to 
178p and John Brown 2 to 56p. 
Johnson Firth Brown, up 6 at 
58p, and Aurora, 3 dearer at 62p, 
were helped by the moves to 
return to work in the private 
steel industry. Still reflecting 
the better-toan-expected preli- 
minary results. IMI pot on 21 
more to 58fp. Crorrite found 
support at 42p, up 4. while 
Matthew Hall edged up a similar 
amount to 184p. 

Speculative counters claimed 
most of the limelight in Foods 
with Robertson the feature at 
Jfilp, up lOp. on revived bid 
hopes. Cliffords Dairies A came 
to life with a gain of 5 at 80p, 


Ladbroke shed 4 to 150p, after 
147p, on worries about the out- 
come of the casino appeal hear- 
ings. Elsewhere, % Glasgow 
Pavilion added 2 for a two-day 
gain of 6 to 51p, after 53p, as 
rumours of a . cash injection 
strengthened. LWT A attracted 
buyers and, in a torn market, 
put on 9 to 132p. 

Motor sectors remained sub- 
dued. although a flurry of late 
interest lifted. Distributors a 
shade above the overnight levels. 
Appleyard rose 3 to 74p, while 
Henlys, 94p, and RSG, 28p, both 
added 2. Pennine encountered a 
relatively active speculative 
trade and closed 4 up at 7Jp. In 
Components, Brown Brothers 
firmed a penny to 31p following 
the mid-term results. 

Having been up to 98p ahead 
of the announcement, BPM A fell 
steadily to close 5 down on 
balance at 88 p following the in- 
terim results. International 
Thomson met late support and 
picked up 8 at 496p. 

Business in Properties was wen 
balanced and price movements 
rarely exceeded a few pence in 
either direction. Among toe 
leaders, land Securities hardened 


Australians rally 

The recent bout of heavy 
profit-taking in Australians came 
to an abrupt halt as a surge of 
fresh buying in overnight - 
Sydney and Melbourne markets 
led to a revival of speculative 
iiwrund in London 

The upsurge in prices was led 
by toe Randle oil-shale partners 
Central Pacific Minerals and. 
Southern Pacific Petroleum 
which recently received a joint- 
development tender from a eon- 
sortium comprising BHP, 
Conztnc Riotinto and BP. Central 
advanced £4| to £25$ arid 
Southern Pacific surged 1S7 to 


FINANCIAL TIMES STOCK 1NDU 


Government Sees.-..! 
Fixed Interest .... — j 
Industrial MMMM .11 


©old .MIneiM. , M.M.M> w 
Old. Wv. YIoWm-.^m. 
Earnings, YkL 2 (ftilRj 
-P/£ Ratio (tietifi. 
total bargains „„ 
Equity turnover fiml 
Equity bargains total! 
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Trppq}« rose 4 to a 1979^0 high 
of 328p. . . ^ 

A generally firm tins section 
provided a feature in -Geevec suKHtcet 
which advanced 10 more to a 
high- of 205p— a two-day gate 
of 25-^ollowing toe sharp rise 
In tin prices. 



NEW HIGHS AND 


CKy unr. On. ftW 
Baton Con*. - _ 

- . - • • CANADIAN* rn 

Cub. hnfivBaiik 


S*c. RacMN Bank 




LOWS FOR 1979/30 


Among toe leading issues, 
Co mine Riotinto pur on 16 to 
296p, Pancontinental and Peko- 
WaUsend 15 apiece to 380p and 
425p respectively. North Broken 
Hill 13 to 177p and Western 
Mining 10 to 237p. 

Hampton Areas were outstand- 
ing with a gain of 40 to 340p 
reflecting persistent buying In a 
thin market 

South African Golds were 
quietly firm reflecting toe $2 
rise in the bullion price to 
S642.50 an ounce. The Gold 
Mines index put on 3-8 to 35L0. 

Financials held steady in sub- 
dued trading. Gold Helds rallied 
from 526p to close only 3 cheaper 
on balance at 530p while Rio 
Tinto-ZInc edged up 2 to 438p. 

Platinums moved up in 
sympathy with Golds. Rustenburg 
added 6 at 270p following toe 
increase from 3175 to $225 in 
the palladium price, while 
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FT-ACTU ARIES SHARE INDICES 


These Indices are toe joint compiation of toe Financial lanes, toe Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


Index 

No. 


11 

32 

13 

14 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


CAPITAL GOODS (172). 
Building Materials (27). 


Contracting, Construction (29). 
Electricals 05) 


Engineering Contractors OIL 


Mechanical Engineering (74). _ 
Metals and Metal Foreang<16) . 
CONSUMER GOODS 
(DURABLEX50) 


LA- Electronics, Ratio. TV (15) . 
Household Goods Q4) 


Motors and Distributors (2D. 

CONSUMER GOODS 


(NON-DURABLE) (173). 
Breweries (14) 


Wines and Spirits (5) . 


Entertainment. Catering (17). 

Food Manufacturing Q9) 

Food Retailing 05) . 


NewspNxrL Publishing (13) . 


Packaging and Paper 05). 
Swres(43). 


TextDes(24). 


Tobaccos (3) . 


Toys and Games(5). 


OTHER GROUPS (97). 

Chemicals 07) 


Pharmaceutical Products (7) . 

Office Equipment (6) — 

Shipping (10). 


Miscellaneous (57) . 


INDUSTRIAL GROUP (492)- 

oitstST Z 


244.84 

239.61 

369.42 

63235 

293.63 

167.96 

16530 


22339 

31631 

110.90 

11143 


22234 

26M3 

29633 

30LS1 

20037 

30638 

44433 

13L29 

22335 

13038 

207.99 

38.84 

20932 

30920 

211.74 

12031 

483-91 

247.78 

23233 


ed., Feb. 2 

7, 1980 

Tuet, 

Feb. 

26 

Non., 

Feb. 

25 

Fit, 

Ml 

22 

Thor,, 

Feh. 

21 

Yott 

(app:- 


EsL 

Earnings 

Grass 

ra*. 

Esl. 

P/E 




. 


Oar's 

Yield % 

Yield % 

Ratio 

Indot 

Index 

index 

Index 

Ir’. 

Change 

% 

(MaxJ 

(ACT 
at 30%) 

(Net) 

No. 

No. 

Nti 

Ml 


+L4 

17.91 

6.41 

734 

20.6 

24U1 

24033 

24212 

73F..-1 

+23 

1637 

635 

731 

25431 

23529 

23538 

23434 

21-.- 

+L2 

2537 

12J6 

639 

3.92 

434 

364.94 

62627 

mu 

ttcsn 


i: 

+L0 

10.44 

62674 

62025 

62978 

r: 

+03 

2522 

8.72 

5.05 

29216 

29327 

295.43 

295.49 

337'.; 

+UL 

2045 

7.77 

637 

16639 

U532 

16579 

16632 

18213 

+22 

2L05 

937 

535 

16130 

15934 

159.92 

36039 

162X7 

+12 

15.98 

5.48 

7.71 

220.47 

22023 

as. 79 

22032 

216/5 

+13 

1236 

4.07 

1056 

311.97 

31034 

30746 

31039 

287.13 

+1.9 

+03 

27.49 

23.90 

939 

836 

435 

10879 

11039 

110.97 

11 m 

■mvt 

16L9G 

432 

XLL50 

11134 

11141 

11970 

+03 

1836 

63S 

6J7 

22036 

21932 

21972 

21933 

221.90 



1634 

631 

7.05 

26834 

26437 

26334 

26438 

236.(8 

+13 

1839 

634 

6.75 

293.41. 

290.96 

28976 

29077 

314.91 

+L2 

1836 

6.96 

630 

29834 

29849 

30430 

38777 

29970 

+03 

2037 

727 

637 

399.93 

20024 

20125 

20234 

21861 

+03 

1334 

439 

832 

30100 

30075 

29852 

300J2 

252.70 

+03 

2239 

6.75 

631 

444.42 

44326 

44373 

44578 

39872 

+03 

+13 

2238 

33.76 

8.65 

539 

537 

939 

i«n 

INK 

179.25 

12977 

24039 

22039 

21835 

21637 

21532 

20535 

+03 

2734 

1L77 

438 

129.78 

32979 

12889 

13034 

177.02 

+0.4 

27.92 

1131 

437 

20739 

20476 

20816 

20778 

25976 

+03 

38J1 

13.06 

3-18 

38J6 

3831 

3866 

3935 

9437 

+03 

1516 

6.47 

7.98 

20837 

20873 

207.87 

20860 

20531 

+83 

1539 

632 

726 

30736 

30894 

30812 

30930 

29439 

-03 

12.03 

634 

UU4 

21235 

230.72 

209.98 

21174 

25338 

+L4 

1737 

10.98 

6.79 

6.70 

632 

1132 

lilt 43 

HA57 

in jo 

1M-M 

13448 

+03 

477.97 

l"llV 

46867 

46935 

42124 

+0.4 

16.28 

632 

7.78 

24675 

r ■ * ■ 

24479 


m t> 

cm 

EEl 

K£2 

mk rJ 

F+Tvl 

M>vTrfi 

EZ-&1 

i';n 



r ^ IgMBUnUKlMI lB H 


hi 

500 SHARE INDEX 

FINANCIAL KRMIP (117) 

bail 

1 1' : : l ' J 

B3 

mr r m 


5.77 

823 

883 

573 

5.95 

7.79 

6.75 

5X0 


w*&rm 


TTiXim 

li£3 

W-lbU 

62 

RanbcfM 

228.48 

99AH9 

+03 

3807 

3X3 

227.77 

•met. 

mu 

22959 

2M.2U 

IKK 

223.48 

23600 

63 


22472 

226.94 

64 


185.49 

176.62 

+03 

+23 

17.93 

7X6 

18635 

17232 

381X7 

33471 

IBB 

17083 

65 

liroranceCLteUim.. . 


14830 

169.04 

13372 

66 


12638 



126X6 

28734 

16336 

32575 

nnirn 

12752 

12634 

67 


29031 

+L0 

+0.7 

+03 

+03 

16.99 

8-46 

xrhi 

27952 

i^te 

27978 

10478 

359.99 

13137 

313.82 

82X7 

68 


10438 

367.90 

131.69 

1S3J0 

69 

70 




35935 

mso 

35751 

33035 

3M.46 

11824 

Miscellaneous (9) 

15.78 

6.90 

832 

33126 

7T 

81 

91 

r~~ — i 

224.47 

21773 

41432 

+0.4 

+L7 

1032 

1222 

5.74 

4JJ7 

849 

37-44 

10.02 

22336 

2X7.09 

40754 

22379 

21335 

40337 

ZU52 

407.93 

2Z7.S2 

218.97 

41191 

213X5 

12454 

34247 

w\ 

ALL-SHARE INDEX(750) 

26032] 

+L0 

— 

67.7 

— 

257.97 

2738 

25673 

25833 

237* 


FIXED INTEREST PRICE INDICES 


British Government 

Wed, 

Feh. 

27 

% 

xd a& 
tatty 

n 

1 

Uafa 1 5 yeai- 


-0X9 

— 

230 

2 

JHSyBBS see 

10350 

<-0J7 

— 

2 JM 

3 

Oser 15 years 

10751 

-053 

— 

1.99 

4 

llTHproqtilffL 

125.96 

HL71 

— 

145 

5 


10354 

-0J3 

— 

2JD6 


FIXED INTEREST 
YIELDS 

British GoN. At. Gras Red. 


10 


Low 


5 jews- 


15 jears- 


25 jears- 


CoUJMS 


5 jots.. 


15 years. 


25 yen- 


Kigta 

Cooma 


5 

15 jews. 


25 jews. 


bredeanatto. 


Wed, 

Feb. 

27 


BOD 
3238 
17 BB 


14.91 

14.45 

3425 


1535 

1438 

1469 


3UB 


Tues, 

Feb. 

26 


32.96 

1234 

32M 


I486 

34.41 

1423 


ISM 

3175 

1468 


HQ. 


Year 
a go 

(approO 


9.40 

3114 

1198 


23.92 

1249 

1256 


1223 

32.95 

33J7 


11 JH 




i 

j Wed, Feb. 87 

I TueSn 

Mon. 

Frf. 

Feb. 

88 

Thurs. 

Wed. ! 

! Toes. 
Feb. 
19 

Mon. 

Year 

M 



Index 

No. 

Yield , 
% 1 

26 

85 

21 

20 

18 

(approx) 

18 

20 -yr. Red, Deb & Loans (15) 

60^4 

1 14,66 

60.83 

50.77 

61.01 

BLOB 

81.04 

6L06 

6L06 

68.07 


16 

Investment Trust Profs. (15) 

47.89 

14.04 

48.09 

48j09 

48X8 

48X1 

48X6 

48.54 

48X9 

49.60 

"“r 

17 

Cmnl. and IndL Prefa. (20) 

61.B8 

14.66 

■ 61.88 1 

61.66 

61X8 

81X8 1 

61X1 

81.70 

61.70 

i 

69X5 


t Redemption yield. Highs and lows record basa dates end values and constfiuan t changes are published hi 
Saturday issues. A new fist of the constituents Is available from the Publfstms, the Founctal Times, Bracken House, 
Cannon Strom. London, EC4P 4BT, price 15p, by poet 25p. 


ACTIVE STOCKS 


Denomlna- 


No. 

of 


1979-SO 197^80 


Stock 

tion. 

marks 

price (p) 

■on day 

high 

low 

Buimah Oil 

£1 

12 

240 

- 5 

249 

82 

BP 

25p 

8 

398 

+12 

414 

220 * 

Ladbroke 

lOp 

8 

150 

- 4 

243 

126 

Lonrtio 

25p 

8 

105 

+ 7 

109 

62 

Meyer (Mont. L) 

25p 

8 

115 

+ 8 

117 

71 

Shell Transport.. 

25p 

8 

392 

+ 6 

402 

278 

GKN 

£1 

7 

257 

+10 

308 

226 

RTZ 

25p 

7 

438 

+ 2 

482 

226 

SGB Group 

25p 

7 

248 

+ 15 

280 

168 

Ultramar 

25p 

7 

510 

+16 

510 

197 

Woolwortii (F.W.) 

25p 

7 

686 

+ 2 

87 

56 

BAT Inds 

25p 

G 

245 

+ 2 

362 

230 

Conrtaulds 

2 Sp 

6 

72 

+ 1 . 

122 

70 

Debenhams 

25p 

6 

90 

+ 6 

98 

59 

ihe 

25p 

6 

58* 

+ 2 i 

61* 

36* 


OPTIONS 


DEALING DATES 
first Last Last For 

Deal- Deal- Declare- Settle- 
lugs ings tion meat 

Feb- 18 Feb. 29 Hay 29 Jun. 9 
Mar. 3 Mar. 14 Jun. 12 Jfin. 23 
Mar. 17 Mar. 28 Jun. 26 JnL 7 
For rote indications see end of 
Share Information Service 
Money was given tor to? call 


in NatWest. Ultramar, TJDT, 
Lee Cooper, F. H. Lloyd, 
Lonzito, Debenhams, Silver- 
mines, LRC, BSG, Montague L. 
Meyer, G.ILA^ Camrex, Bormah 
and QiarterhalL Pats were 
done in Lcsney and Dunlop, 
while doubles were arranged in 
Siebens (UK), Lesney and East 
Rand Properties. 


RECENT ISSUES 


EQUITIES 


laauo 

Price 

Pf 


£1 

ISO 

10 


OTI 

!fi 


[3| fi 


FJPJ81/5 


F.PJ 


F.pJaans 


FJ»J 

F-PJ 


7(3 


7/8 


1979)90 

Stock 

Is- 

P“ 

+ OI 

° I 

1 

i 

High 

Low 

103 

zoo 

Child Health Res'eh . 

101 


_ 

_ 

ioe 

sa la 

Em esa Lighting 

108 

aniM 

b6.0 

3.0 

n 

10 

Seep Inv. Trust 5p ... 

10*4 

+ U 


— 

88 

72 

uOn.Mero’tSecs-Dafd 

80 

+4 

— 


34 

29 

Roche Plant lOp 

34 


1X6 

2.7 


5.8 


4.9 


7 J 


FIXED INTEREST STOCKS 


£ 

II 


°2 tec® 


1979/80 


High I Low 


Stock 


»4I I 

Is ;+ or 


3 1 1 


« 

FF 



37p 

Ill20p 

F.P. 

1512 

121pm 

S 

F«P. 

30)6 

A 

•* 

FP. 

8 a 

B8p 

1 

£10 

29/5 

84s 

* 

F J». 

24/4 

97 


Jra 3.86g Cum. Prof 


581 „ 

lBOpjcUffordlChos.) lag Cum. Prof^IZ 

04 FBUxatowa Dock Bj£ cum Rad Prof. J 

111 felobe InvTst lift Gonv Uns Ln ’B0-SS^4 
B6p [Hewitt (JJ 102 Cum. Prof. 




id Kent Water 9fc Red Prof. 1986... 

t'm'nw'h A Uxbridge Wtr. 9*RdPfl98S.| 96, 


j36iai 

Spi 

llll 

86i 

ail M-... 

+19 


“RIGHTS” OFFERS 


Ihub 

Price 

Pt 


- u 


sas.sq Nil 


330 

331a 

40 

60 

eocte 

26 

RLma 


Nil 

IF.P. 

K 

FII 

K 

Nil 


LatMt 

Renunc. 

Date 


1078/80 


High 


Low 


Stock 


22 /fl 
22/1 
3/1 


Rlffl 


28/3 

29/2 

S4A 


som w/5! 


13/3 


15pm 

61pm 

691s 

101pm 


HBpm 

68 

04 , 
30pm! 


104pm;Bank of Montreal.. 

SBpmGhiff oil — — 1 


56 

69: 


ISQpm 

87 

60 

4pm 


Edwards (Louis Cj...... 

lElson & Robbins . 


Mammereon Prop. /u.......... 

PanconMnontaJ 

/Parings 

premier Cons. Oil field* ............. 


Rand London Coal Units.M.. 



Renunetetion dsn usually last day far dealing free of stamp doty, b Figures 
ba«ad on prospectus estimate, g Assumed dhridud and yield, u Forecast 
dividend: cover besed on previous year's earnings. F Dividend sad yield base. ' 


ndictsad. 1 1 ssued by under. | Offered to holders of ordinary shares 
■■ rights." ** Issued or way of caplallsatkm# 55 Rekmodoced. H Issued m 
connection with reomentsation, merger or takeover. Ifl Introduction. □ Issued : 
former preference holders. ■ Allotinent Isttare (or tuny-paid). • Provisional at 


partly- pa id allotment tetters. * Whh srerrants. ttUnUaud security; tt Issued 
units 


es 

on ft. 


compririag 2 perifcfpating pref. shares and 1 ord. share *t R3.50 per 

' " UtflL 


t Dealings under apodal ran 


>*T-' 


LEADERS AND LAGGARDS 




: .*i ■ 


The following table shows the percentage changes t which have taken place since Dacdaber 31. T9?9. rp iJie jjrinohMl 
ilitf tiia GbW 


equity eectiona of the FT Actuarin Share indices. It alao 

Mining Finance ; - +34.08 

Gold Mines — — +29-45 

Overseas Traders +22.70 

Electronics. Radio and TV +21-80 

Contracting and Construction +18J22 

Investment Trust* 

Consumer Goode (Durable) Group 

Newspapers and Publishing 

tel* 

Property 7. 

Merchant Banks ..... 

Stores 

Office Equipment 

Beetricato ............. 

Packaging and Paper 

Capital Goods Group 

Shipping — 

Building Materials a — . 

All-Share Index 

Hire Purchase ......* +TL11 

500 Share Index +11.90 

Metal and Metal Forming .....' +11.68 

Other Goods — — ... +TI.69 


cental 
MectnriicaT 
Industrial -Group' 
Chemical* 

Insurance (Life) 

Pharma cmtfcaj products .^. 





+18.18 
+15.80 
+15.67 
+15.66 
+ 16.44 
+15^3 
+15J9 
+14J2 
+13.94 
+13.38 
+13.1^ 
+12.70 
+ 12^8 
+12J6 





En W it a l ni nut and Catering, 

Consumer Goods. (Non-db»Ma)' Group '+•*.+!: .. 

Flnandal CJroop .+• DJM 

Insur anc e Broket* : +7J?t 

Motors and Dlsiributiws + fJU, 

Brasnrias 

Food Manuf a ct u ring ....... 

Tobacco* 

I nsura nce (Composite) 

Food Retailing ........... 

Textile* • i......-u„. M ..>„,i....... 

Discount House* — . 

Engineering -Contractors- ... 7 . 

Wines and Spirits » — 

Household. Good* , — 

Toys and Game* 

t Percentage changes . baaed on Tuesday. Febe 
26, Indices. ■ 





;ijv. 


UNIT TRUST SERVICE 


• T 


OFFSHORE & 
OVERSEAS-contd. 


Rsthsddd Anet Mgt (Bermuda) 
P.0. Ban 664, Bk. eT Beruuti' 

Restne Assets Fi 
Wees on 


TSB GR Faud Manager* (ILL) Ltd.' 

10 Wl*f SL,St HeRer^mor tCD; 063473494 


UtQFds Bk. (CJ.) m Mg w. 

P.o. Bex 195. St HriBer, Jeraej. 
UoydtTsJ.O’W 

LkydsTmitGU- 

NeddnOu HechS 
Uqrds Bank tatarratianl. Genera 

PJO. Box 438, 12U. «me-31 tawhurind) 



RuyM Trust (CJ.J Fd. Mgt. Ltd. ' 
PABremB0»IT5Utac.J«m 663427441 


Padfic HoMtegs N.V. 
M— fluen t Co. *LV v c M m. 


1336 


NAY per share Feb. » USS723S 


Save a Prwper InffiniDeuel 
SL HeBer, Jusey ; 




ES? ** 

0S9473933 MhUs Manaeenwai Co. KV, Cuml : - 
- WW per MM. 23 US3SZZW:,' 


A G teeap 

Three Qtayst Tower HBEt3R 680 
FNL26__ n JiBS5.m 





Mena 

Midland Bank TsL Carp. (Jersey) Ltd. 

28-34, HB St, St Htiier, Jenqr. 03436281 

6ftJ»4 97JB+IA32J9 

I rfw Agents Cantwftr***^ — £32.9 

Old Broad Su ECZ. 01-5886464 |N 


9rf d w i n ge r KteraaSaul Mngt Ltd. 
(In*. Adviser) La McMe St, SL Heller, Jereefc - 

C2L 041^2X5523 




Nat. W estm hrate r Jersey Fd. Mgrs. Lid. 
45 La Mott* St, St HeHer, Jersey 0534 36241 

m zdis 

Hegit SJL 

30a Baelevan! Royal, Lu ae mbo u rg - 

IIAVFefa.22 JUHBRL — I — J — 

Negtt Lid. 

pd Benaada ffidgs, HamQton, Brmda. 

WAV Oct. 19 | £05 | — 

Pacific Basis Fond 

30a Booftewd Royal, Laxenboug. ■ 

M AVFtiL 26 ~TUSSK48 HOlfl - 

P0Bea77 f SL Pe» PWLSuera. 048126741 


S ch rader L Me Group 
Entefpria Home, Portsraonffi. 



0705 2773) 


P allH ta viAfan CTt- Gej H bdiri t wMI 



U ^^ MWjBISt^lit ; 

42,Emx Sum, Lute Wta OMSUMS 

»w»«*r. ert 



mm 


- i 


Ster.&a x GW Fd.|£ii8 l^l — — Sentry AsssnuKC fatanafitMl Ltd.- ' • 

L W * *B. (CL) Mto 1776, Ktenatm 5, Bentrek. 
P0to32LStPetergn,&ssww04812672W Mnnged Rrntf^ KH 2 N 4i6BJ _ 

^ .Si - Soft* & Friedntfar Ub. Agents. - 
H “ ^Carocn^EC^ ab&&9M6 

^ .«»■«=» .Sid I*. 

po Box 194 , st Hedcr, Jeiiey. Bhfflfl, Standard Ctprlered M. BdL Fd.- 

37 ns» 


S. G. Wathuig * Cg. UL 

30, SreriwnStrteL EC2.' 


ra-fiowaas 



l ( 


! 1 





» 


WosQBfS.27.SSlL 
RtehoHud life Ass. Ltd. 

' AtWStreet, tMs, IjOlM. 


‘ WAV Feb, 


I. 


4&AIU Street Dots 

flpjfc 

fsnBBB 



ftteMMri Maupswit UoAei 

PJJ.8te3ia.SL Hater, Jersey. ; 0534-71460 


Stt SBtimrest Gtany) Lid. 


S, 

pipMMB MMMM— WP -T^ Anericag IwLT^I 
RutinddM Asset Management 





WWRJL IraSt 
^/gdSjreeti 
The Cob Tint. 



Trust 


^USSSP" 


WtMWHiM Ntt 

Ufl, Mooed 

s* *t smsi 




TM.---+P - 























































































i?*, V 

X. 




■ft. -*ft i nf,' 



AUTHORISED 
UNIT 
TRUSTS 

Abbey Unit Tst. Mops. (a) 

72-BO# Gairtfluse Rd* Ayflestay 

tffiWSS 

JffiiSSfes:... 

agffiEB.T £ r !M 
SffiBStKi 

Alkn Hjf- & SUBS Unit Tst. Hnors 

45, ComUft Londoj EC3V 3PB. 01-6236314 
AHRfillt&Pref — ,f)0.1 94.%#) ...J 12.97 

Ailed Hamfaro Group (a) (g) 

Sf3g?5& »S'K?WK« 9 

1 Foods 




Allied 

‘BriL lnd*. Fund—. 
Growth & Income—. 

»fcBfcq 

Hanbro Fund._.._.._ 
HaitbnAcc. Fund 



HitfiYlekfFd 

HMi Income 

AN. Eq. Inc - 

'JotmoUoaui Foods 

International. 

Pacific Fund 

Secs. Of America— 

SpecbH Fondt 

Smaller Co.'s FA I 

2nd Smlr. Co's Fd._ J 
Recovery an.. ..!.;. I 
Mrt. Min. & ClSy | 

CRMiM^Sst 95 

Far East Exempt — I 

Smaller Co. Exempt,)?&3 ?9: 

U.SA Ewnwi_fl&» 110. 

Anderson Unit Trust Managers Ltd. 

158, FrochurctvSC, EC3M 6AA. 623 9271 

Anderson U.T. |57.7 62ftJ 4 „.J 5ft9 

Ansbadier Unit MgmL Co. Ltd. 

1, Noble SL, EC2V 7JA. 01-8236378 

Inc. Monthly Fimd_ J1S5.0 16504 j 12.40* 

Arbuthuot Securities, ltd. (a)Ce) 

37. Quern St, London. EC4R 1BY. 01-2385281 

High Yield 

(Accum. UnttsL— - 
Extra Income Fd— 

(ACCum. Urrftsl- 

HWiIncFimd—. 136.. 

Units) pfS 

» Wdrwl. Ut5_).W83 

e rente Furs}. 122.1 

(Accum. Unhs) 

Capital Fundf , 

Commodity Fund***.. 

(Accum. Units) 

Q0% W'drwl. U.).._. 

Fm.fitProp.Fd,*... 

Giants Fund 


Discretionary Unit Fund Managers 
22 Blomheld SL. EC2M 7AU 01-638 4485 

Disc. Inc. Feb. 22 1213 0 227 W l oxa 

E. F. Winchester Fund Mngt Ltd. 

44. B tea notary Square. WC1A 2RA 01-623 BM3 

Great Winchester 117.7 lOAfe .. 1 707 

GL Winchester (TseM JzO.B 23.13 — I 4.78 

Em* on & Dudley Trt. Mogmrrt. Ltd. 

280 Albemarle Si, Wl_ 01-4933211 

Efnson Dofey Tst. .,,(76 4 8221 | 6.00 

Equity ft Law Ua. Tr. ILV&ibKc) 
Amentum Rd., High Wycoobe. 0494 33377 
80.4) +0 4) 4.95 
Fidelity international Management Ltd. 
62-63. Queen St, London, EC4R 1AD. 01-2484891 

American YQ.H 28JI +03 LOO 

Fixed Interest 02 26.aT77TJl2.lfl 

GrmnjT+ Income — b9.4 3La +0.y 74 

Special Sift. P9i 3i +0.3 3 qq 

■tan** Finlay Unit Trust Mngt. Ltd. 
30-14. West Nne Street, Glasgow. 041-2041321 
J. Finlay Intern*’! I 

. Aroirn lfnire 

1WK SKI: 

Aeann. ilmts 

ijssas!!=. 

Prices on February 27. Ned dealing March 4.~ 
Framtingtim Unit Mgt Ltd. 13) 

64, London Wail, EC2M 5NQ. 01-628 5181 

American-™..... ,B3 0 

American Turnaround _ 53.4 

CapHJUTtt. 5«ft 

(Accum Units). Mft 

Extra Income irua._ 484 

laamte T« 38.0 

InL Growth FcL 44.4 

(Aceum. Units) (C7 0 

Friends* Provdt. Unit Trf Mgrt-V 
Plrtum End. Dorking. 0306 5055 

Friends Prev.UnKs -(49.9 53 31 +041 4.77 

Do. Accum. UW-0 73.5J +06| 4.77 

Funds in Court* 

PubUc Trustee, Klngswy. WC2. 01-405 4300 

Capita I Feb. 14 .... (1224 322' 

Gross Inc. Feb. 14 —..177.6 
High Yield Feb. 14. J90 5 .... 

•OdMh. Restricted to monies inner Court csntroL 
G.T. Unit Managers Ltd.? 

16 -Finsbury Circus. EC2M 700 01-628 8131 

3ft0 
320 
7.9D 

ta 

5.70 
Lao 

2h0 
1_70 
7 80 
250 


562 L29 

§6« -- 2JM 
57 b *0.4 4 72 

|7 6 *0.4 4 77 
SL! .02 10.20 

404 +a; 824 

47.2 .02 3 13 

49 *0.2 Z13 


222 _.J 4.72 




m 


(Accum. Unto) 1 

Smaller Co'sFd* 1 

E astern Hull. Fdf —[ 

(6*6 W’drwl. Ills.)— EZJ 

Fareign Furkt* 1 111)3.5 

N. Amrr.&InLF Sfctf 
Gilt A Fixed InL* | 

(Accum. Unift) , _ _ ... 

DeaSogs: t Tees. *We<k ItTbun. ’'Second Thus, m 
month. »*WKUr dealing day Friday. 

Archway U«K Trt. Mgs. Ltd.? (a)(c) 

317, High Hdlbarn, WC1V 7NL 01-831 6233 

Archway Fund J10L6 109.2! ---i^ 5u65 

prices at Feb. ZL Next sub. day Fub. 28. 
Barclays Unfearn LtLtP <a)(c)(«) . 
Uutami Ho. 252, Rondord Rd, E7. 01-5345544 

Unictm America I 

. Do. AbsLAcc.— 

Da AusL Inc — 

Do. Capital 

Do. Ejcemm Tst J 

Do. Extra Income 

Do. ~ 

Da 

Do. Growth Acc. 

Do. Income Trust — 

Do. PH. A’ns. Tst- 

DaWkhMde TsL | 


Baring Brothers A Co, LhLV (1 >(«> 

88, LeadenMISL. EC3 l 01-5882830 

&E!E==m ffia :--J & 

Next sab. t&f Mac. 4. 

BIshagsgMa Progressive MgmL Co.9 
9. Botogsgate, EC2. 01-5886280 

B'gate Pr.** Feb. 19J2f7J’ * 263.61 1 5.79 

AcoUft.** Feb. J9-J~ 

f l'gate Int *Feb. 26 .( 

Accum.) m FetL 26 .. . I tim &ia<o *-**h 

Nm sab. dsi *Mar. IL r*Mv. 4. 

Bridge Fund Managers (a)(d 
Regts Hse, ICog WUfcun St, EC4. 01-6234951 


G.T. Gap, Income — . 

SVjh£.“fl'u£:d 

G.T. Ui&Sen 

GT Wtd. Bd Fd 

G.T. Japan Aden— 

*Gt-Pens.E»TFd 

G.T. IntL Fund 

G.T. Four Yds. Fd 

G.T. Far East AGenJ 
C. « A. Trust (a) (g) 

5 Rayleigh Rued, Bren t wood. (0277) 227300 

G &A. [37.4 39 9| +02] 531 

Cart more Fund Managers? (a)(g) 

2SL Mary Axe. EC3A8BP 01-6236114 

OeaUng orty. 01-623 5766/5806 

American Trust D9J 

British Tsl (AcO [M O 

Commotiliy Sture 141.9 

Extra Income Tst 12? 6 

Far East Trust —{343 

High locoaeTsi [ 

Income Find 177 7 

iSS^FdZZp 9 

Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 

3 Frederick’s PI, Old Jewry, EC2 

Extra Income 

Income. 



Acanrutatkm 

Growth — — _. 

UKMkL Loaders 

Smalt Co's, 
Technology, 

Priuate 


inti. Ems. & Assets, 
American 


Far East AGea 

Govett (John)? 

77 London Wall, EC2 

StcMiMr.Feb.15 

Oa Accum. Unit 

Next d 


.763 

I 

m 


u 


B02 



01-5885620 

II W=H» 

Ing Feb. 15. 

Grieves on Management Co. lid. 

59 Gresham Street. EC2P2DS 01-6064433 






Brttamda Trust Mmogement (a)(gHz) 


Guardian Royal Ex. Unit Mgis. Ltd. 

Royal Exchange, EC3P30N 01-6288011 

(agJGuantiMTst P081 112JW +0.4] 4.76 

Hendersow AdnumstratJim (aHcXgHz) 
Premier UT Altai re, 5, Rayleigh HoaM, Huttat 
Brentwood. Essex. 0277217238 

U.K. Foods 

Cabal Capital Trust -I139J 

(Accum. Units)- 175.7 

Cabot Recovery!?) 463 
Cap. Growth Incig) , 643 
tap. Growth Acc(gi- 67.4 
Inc & Assets(^) B5.8 

w Income Trusi_[l633 

(Accum. Units) p92 

High loumrigl- — W-7 
Cjfi. Extra lic.(g) _ R-0 
Cab-Sm-Cos.DraTg)- ?S-5 
Cabot F*f. A GUt«M— .WS-6 

& a S3 

°~”T=W 




|1 


pi"' il ^ i -JBFf as 

Domestic.' : 



f 7J ■ 

Far East 

FMancralSecs 



nTiTj 

Inc. A Growth 

fell Growth.—,™ 
InvesLTsLShares — 

II 

hAMjraw — 

North American -IZ 
Professional 


rrgwriywraQ 

Is 

State dange— 
Univ Erietgy — 





Pacific's. Cov(q)_ 

Cab« Amlsin.fa) 

SDSS-— 

N. Amer. Feb. 2. 

Smaller Co-(g) — .. 

Hill Samuel Unit Tst. Mgrs.t.(aJ 
45 Beech Sl,EC2P2UC 01- l 

' Trust— —(1616 
, — I Trust B13 


f nrlaM_ — — 
Financial Trust — . 
High Yield Tst — 




ReHance Hse, Tunbridge WeUvKL 089222271 

ILBrilfc* LHe- 157.4 60.1 

L Balanced* —B4. 

L Qhridend* J3a. 

•prices Feb. aCNen deaBog 

«{M «««.« 

EdESJ&SBH 13 

Trests (a) (gj_ , 

Growth Accum. 

Growth Income 
H^h Income 


.Msrni 

investment InteMgence Ltd.? (aHg) 

15, Christopher Street, E.CA _ 01-247 72^ 
Intel Amur. Tech Fd,.B63 £3 +a.2| LOO 
Intel. Inc. A Growth.. ??-2 t2U 5-ffi 
Intel Pacific Fund & S 74.n+afl 2^ 
Intel Small Cos V6.-.W2 8LR ♦OJJ 63D 
Key Fund Managen Ud. (a)(g> 

25, MISk St, EC2V 8JE- ™ 

HI. — 


, "* 

J 




kS sSSfl cJawl-^BSs mu 
KleJflWtt* Bensan Unit Managers? 

20, Feodnwdi SL. EC3 „ .014238000 
— 8 106 
[0 







ti* - 


***, Canada Life Unit Tret Mngrs. Ud.? 

2-6 High 5 1„ Potters B«r, Herts. - 

CeaGeoDbL 4£f 

Dc.Gm.Amim E6.1 

Da InaxneDrSL - — 032 
Oa tec. Acorn.. — |473 
Cane) (James) Must Ltd.? 

100, Otat Broad SL. ECW 1BQ 

•Shr==fJ 

^WSEWL-as 

CariM Unit Fd. Kps. Ltd.? (a)(c) 
Uilbtxn House. NeweaulwnpwTyn# ZU65 
Cartid Hgh.Yld.'. ~ 

Chariwo Charitte* JW* Juw*#, _™ 
.15* Mongata Lomtau EC2. . ,03^638 4m. 

6SS£iS£H=^S = l=J3$ 
'%2:&Si3g~*S TS 
JSS^fcrl 

CMefterin Trust Managers Ud?UK*) 
ILNewSt-ECZMATT. 


~ Far Eastern 

Basic Resources Tst. - 
Incut- Growth Tst, 

Pref.AGIttTjt- , 

Smaller ColTrust — 1 . 

' Canfudemtian Funds Mat. LliLli) 

S=®t- 
;sfa=^ , asMKSra 

High Income— 

North Americ an— 

Catetet Exetrqat* — 

5dM <£rtl%lBC.*.. 

Cresceut’uS .^^ugrs. UO. 
-AMeMIleCies, BSob|^3 

v&*l5BSt=i 

CresLTflivk 

_ T “ NOTES 

rw, *,*si ms ? 

d FSSed. g Todays qmimg- ^ lute- 


01-6231288 



High YM. Fd. 

Hl5iYM.Fd.Acc.— lWJ 
LAC Unit Tntrf Mauagemewt Ltd.? 
The Stock Exchange, EC2N1HP. 01-588^00 

iaa~i -a 

Legal & General TyndaB Fund? 

1ft Canynue Road, BrfttoL _^(S723^l 

t * - ’ JH-636U4. 

t522 SsSfSrzKT iSHrij 

Uoyds Bk. Ufdt Tst. Me«rs. Ltd.? (a> 

Re9Mrar*s. DepL, GorintKa^Soa, 

Worthing, West Sussex. . 

BaUwed— - 
Do. (Acoxn. J 
Extra Income 
Do. (AcoxnJ 

DoWccSgg— - 
Small Cos. SReey— . 

Msffi'fissr: 

Da(AccomJ_ — 

* eswwTSoibSif. 
Lind's Life Untt Tst. Mngn. Ltd. 

SSfiSSSSP 

' ” 


.Fiaan.31 

*^u2uSmiseiL AaSUtfe only to 

01-6264585 

tei?" 


I /OlII 

-=38z 



American teewery- 





■r L - 

e ; ' 


b OsbiMiOn 
pennant 


free .of 


UK- taxes. » Periodt 
s Smgfe. preacum 


>' t 
J 

it* 


^s^ ssfSii,Ss£SfSS& 

fkjzsr u 


t EtMaUbHoft *17 



MannUfe Management Lid. 

St. Geurgv'! Way, Stevenage. 0438S6101 

Growth Uiuti p&Q 73.70J J 381 

Mayflower Management Co. Ltd. 

14- IB, Gresham St, ECPV 7AU. 01-6068099 

income Feb. 18 11081 113 S J A7b 

General Feb IB 74.2 78 21 j 5 71 

Imnl. Feb. U (49.7 52.4j j 5.07 

Mercmy Fond Managers Ltd. 

30, Gresham SI, EC2P2EB. 01-6004555 

Merc. Gen Feb. 27 ... 

Aec.Uts.Fea 2? 

Merc. Inc. Fen. 27 

Acc.tltt.Feb. 27 

Merc. ExLJan_24_ 

Atcm. Units Jan. 24, 

Midland Bank Group 
Unit Trust Managers Ltd.? (a) 

asst ■** ** vs?d7«7«e 

Commodity & Gen. ^.(94.7 ‘ ‘ 

■w 

32.4 


Stewart Unit Tit Managers Ltftia) 

45. Charlotir Sd , Edlnburoh. 031-2263271 
r Stewart Anerittn Fund 
Standard Uni'j 
Accum. Ur 

Withdraw. 

•Stewart I _ 

Sundxra nS7.1 

Accum. Until Jl78rt 

Deafiny tTuej. & Fit. 


rart American Fund 

lord Hi m. Ut 3 

n. UnlK Jb46 

ba*.il Units ... 1*52 
art Brium Caonal Fa 


6731 

741 

48i! 

i 


•Wed. 


lit 


» 



San AIEance Fund Mngt Ltd. 

Sun Alliance rise . Honham. 0403 64141 

Target Tst. Mngn. Ud.?!a)Cg> 

31.. Gresiiam ft, E CJL.Oeafinas:. 0296 


19. Atnoi Crescent. Edia 3. 

Cmnnwdily — - - 1655 

Fmantlal * ss " 
Gib Accum.. 


Commodity & Gen. 

Da Accum. 

Overseas Growth 

Do. Accum 

Capital 

Do. Accum 


Da Accum. K&§ 

North American (37.8 

Do. Acclm,,. 

High Yield . 


bo. Accwn ! 

Eouriy E»f mw* 

Da Accwn.* 

Japan & Pacific, 

Do. Accum ,.. 


70.0 


,j372 _ , 

Prices at F»a. 22. Next deallno 


103. 

HK 

30J 
35 C 
$8.9w 
745 
40.1 
44 B 
452 
75.7 
Wi 
127.0 

V, 


*0.5 
+0.7 
+0j 
+0 3 
+0.3 
+oi 
+0.4, 
+0.4t 
*0.4 
+0 5 
*02 
+02 


+0.4 
. *0.4, 
Fea ig. 


I 

4.S4 

AM 

7.16 

7.1b 

2.52 
252 

9.52 
9.32 
553 

5.53 
0.9b 
0.9b 


Invntmeni T wj ?4.B 

SaeciatSuuailons,. 21. | 

Amrriean Eagle. - 320 

Pacific Income Mfl 

Pacific Acoun 27.4 

Income 2b. 7 

Extra Income—— 55.6 

Pi rfnvnce Share 11.7 

Equiir ... 43.n 

Growth 15 2 

Professional Feb. 27. 1811 

Thistle 410 

Eqm Ex.Inc.Fob. 27.. .’41.1 
EourtvEr. Aiium. 13566 


031-229 

70.8 1 

83.7 +131 

%% r°i 

47.1 -03 

2593 ^ 
3fi3.4| 



Minster Fund Managers Ltd. 

Mlnger Hie. Art fur Sl, EC4R 96 H 01-623 1050 

Minder Fb. 25 1373 3931 J 7.45 

Exempt Jan. 3) 199.9 MX? ....J b.46 

MLA Unit Trust MngmnL Ud. 

OWOueen Street. SW1A9JG. 01-222-8177 

MLA Unto |bO.S 640) ) 331 

Murray Johnstone U.T. MgnL? (a) 

163, Hope Street. Glasgow, G2 2UH. 041-221 5521 

MJ European f 652 64 fl 232 

Orahna Day Friday. 

Mutual Unit Trust Managers? (a)(g) • 

15 Com hall Awe, EC2R 76U. 01-6064803 

Mutual Sec Plus...,:. 153.5 

Mutual Inc. Tu |7b2 

Mutual Bte(Jhg>._..te9B S4j 


I -03) 


I -13 


Mutual High' 


,|S5.8 


UJ 9 MM.. 

m ::::: 


National Provident Inv. Mngrs. Lid.? 

48. Gracechu.cn Si, EC3P3NH. 01-6234200 



■•PncB m Fra 29. Next oeahag March 27. 


National Westminster? (a) 
161, Cheapwoe. EC2V6EU. 


Capital {Accum.) 

Extra Inc 

Financial 

Growth Inv 


01-6066060 


I _ ... 

Portfolio inv. Fd 

Smaller Companies. . 
Universal Fd 


1813 

63.7 

15 

37 3 
729 
53.2 

48.9 


87 41 
684 
394m 
97.7 
40.1 
163 
57.1 a 
525 


*0 b 
+06 
+ 0.1 
+05 
+0.4 
*0.4 
+01 


NEL Trust Managers Ltd.? (a)(g> 
Milton Coirt, Doric ing. Surrey. 


IS 

5.2G 
5.0E 
7 79 
693 
523 
2.57 


5911 


Nets tar J722 76.0i +04 5.84 

45.1] 4021 8 94 


Tower Unit Trust Mngt Ltd. 

39/45 Finsbury Sguare EC2A IPX 01-628 2294 
iiKOme A Growlh — 122.4 24.11+0.11 8.05 

Special Snuai tons.. _l27. 7 29 jj j 238 

Trades Union Unit Tst Managers? 

100. Wood Street, E.C.2. 01-628 8011 

TUUIFeb.l 154.7 5S2J 1 5.63 

Transatlantic and Gen. Secs.? (eXy) 
91-99, New London Rd., Ofrimsiord. 0245-51651 

Barbican Frb.21 182.1 

( Acuim. UnrtJ.) 1353 

•Barb. trot. Feb. 27 71.1 
Budtlun. Feb. 21...... 8S.9 

(Accum. Unusj", 1127 

Colemeu Feb. 22 1490 

f Accum Umr.) 1928 

Cuml. Fed 27 563 

( Accum. Units) 66 b 

Flrid IntrU. Feb. 21 _ 1003 

•Accum. (Ian), 1003 

Glen. Feb. 2b 59.9 

I Accum. Units) 605 

(where Feb. S. 52 3 

(Accum. Unity 62 6 

Van Growth Feb. 26 53.7 

(Accum. Unto). 693 

V+n.Hi.Fed.26. 703 

Vang T'reFeb 27.... 419 * 

(Acnan Unto.) 543 

Wic-moor feo.21 b8 0 

(Accum. L'itto) 85.7 

W.c'-.-Div. Frt.22. 68.7 

Da. Accum ©3 

Tyndall Managers Ltd.? 

18. Cjrrvnge Road. Bristol. 

Tvndall-Pretief *3! 

Capiut Feb. 27, 1402 

(Accum L‘nto) 2166 

Income Feb. 27_._. 97 8 

(Accum. Units) 196 B 

rrel Feb 27 99 8 

(Accien. Urns) 137 4 

E tempt Fed. 27 1388 

(Accum Uriu |.. 1B58 

Int Earns fen. 28 275ft 

(Accum Uniis) 3263 

KorihAmfr. Crtft.. . 50* 

(Accum. Uoift),—.— 50.9 
24. Castle St, Edinteuft . 

5col Cap Fed. 27. „ lb&6 

(Accum. Units) 2122 

Scot Income Feb. 27 [163.0 
London UbflGrswp 

Capital Growth .,_i773 - 

Do. Accum If ‘ 


CHy of Wartni after Abu ranee 
Hiwawri HW*. ft Wblteborse Road. 

Crovdoa CR02JA 51+ 

„ S"h» I 

ManagefFond , 

Ettiity Fund. — 

Farmland Find j 

Money Fund 

Gib Fund 

BlaciGoMFd.. 

PULA Fuod 

Soc-Prop. Units. 

Pens- Mngd- Gap 

Pens. Mnga acc. 

Pens. Money Cap. 

Pens. Money Acc. _ 
p^-Eodwcaa — 

Pens. GW Long Cap— 1 
Pm.GlhLaq4aJ 
NFSEcij. 

HFSE , . 

Fend currently closed to new taearrwsL 

Perform Units j 2426 I „ i _ 

Sam <2) Prices are lor poOdes rsamd after 1-L1980. 
Series Q) These are bhs prices fer earlier p-* 1 -* 
Commerdat Union Emp 
SL Helen's, 1, Undenbaft, Ed 01-2837500 

Vr.AaAcReb.Z3_ 7069 I I — 

Do. Arexrtty Utt | 2330 | } _ 

Confederation Life insurance Co. 

50, Chaoeery Lane, WC2A 1HE. Q2 -242 OZ82 

UPlPFTSid 46o6 

PsiuJ Pen Mood- — 906 W3 

Stafiqttvd btja Pea 906 J5J 

Group tend. Pea ,1, S3 8 376 

Fired IntPw 224.1 fiL2 

Eqaky Pension 296£ 3CA4 

Property Pension 12185 2>4j] 

CornhiB Insonect Co. Lid. 

32, CornhHI. E.C3. 

Cap. FebJ5 1 1430 

&L s e^2S:li9fts 5 ^ 2 « 

Credit ft Conmeru Insurance 

120, Regent St, London W1R5FE. 01-4397081 

CLC Mngd. Fd 11310 , 14Zj? 4 — 

Crown Ufe Hse, Wddng GU21 1XW 048625033. 


Lloyds Life Asstsance 

20, Clifton St, EC2A 4rjX 01-2477699 

Uuby GwriL Feh.6 1 . 1 559S9 i 

Oa 5‘A'Pro. Fet 2lh676 U||j 

179 7 

ibfj* rr. 

’Jo 3! 

396+1 -— 

^1:: - - 
«SI- 
sSS = 

153.4! „ 


fte- s -A' ilii. FBlji :n?6.r 

Op S-A'Drp. Frb-21- UoJ 
rtns. Pr. Ac. Fea 15 ao 
f*n5-Pr.Cs> Frt.15 1394 
Peas. Ei|. Ac. Feb. :S 37b5 
Pens Eq.Cap.Fdb.15. ?J0 1 
Pms. Frtl Al F-a IS. 2S’,4 

Pens. Fid. Feb. IS (766 

Pens. Mq. Ac. Fet-lS 258.1 
Pews. Mg. Co. Feu. IS- 22a3 
Peas. Da Ac. Fea IS ^1.6 
Peas.Dep.Ca Feai5 15a4 


London A'deea ft Hthn. Mtf. Assor. Ltd. 
129 Klogsway, LonAm. WC2B6MF. 01-V34 0393 
■Asset SuHder* (S06 53 l2I 1 — 

London Indemnft) ft Gtd. hss. Ce. Ltd - 
18-20. The Fortury, Reading 5R»9ii. 

KoneyMaoager_p96 410 -HU] _ 

MJLlTexitile 37^ +0J( — 

Fixed Interest |358 36.9j+(U2j — 

London Life Linfted Assur. Ltd. 

81 Ktag WtKiamSi . EC4N 733. 01-6260512 

' ^ M=J = 

2S ? — — Hd = 


Schrader Life Group? 
Emeroue hoee, Fortsmoulh. 

Eourtv [261 9 

Fued Ihl j" " 

Managed . 

Uwy _ 

Oueoeas 




Prowrt«_ 118*0 

CCU Vancuard _ “ 

Y. & S Gcv.. Sect.., 

Ip awar OrSIrib. _t°3 a 

Income Amn 

BS.Ptt.Cu 

3 S Pea Act. 

EcuHy Pension C^>. .. 

EgiMty Pension Act. 

Mnoo. Pen. Cap. jZT7 4 

tf^Pb^Ao: U«)5 

F.iir.PeaCaa 

F. Ini. Pen. Are 

Moner Pen.Csqi.__ 
MneyPen-Acc — 

Proa Pen. Cap 

“ n. Ac:. 


§*5 


070527753 

tiin' -d.i 
lhi +’ +13 


100-1 

Vs 

11 




— The London & Mancherter Ass. Cp.U 


01-6265410 

Jd = 


WmStade Pars. Exeter. 

Cm. Growth Fund | 

oFlex. Ej rmpi Fd. 

oE «^fnpt Ptdjl Fd. m. 
AEjth inv. Tst. Fd.,. 

Flexible Fund 

inv. TmS Fund __ 

Property Fund. 

Cld. Deposit Fit 

Fixed Interest Fd. _! 


mi 

m 

1237 

111 4 
91.7 


<ES 2 52155 


Okt.Fd Incm. 1U7.7 


Manq-d Fd. Are. 

Manq'd Fd. ilHL , 

Manq'd. Fd. Intm 1 

Property Fd. Acc..._. 

Property Fd. Irw ! 

Property Fd. Incm. 

Fixed InL Fa. Ace. — . 
Fixed Im. Fd. Incm.,, 

Etpity FtLAcc 

EiXiityFd. IniL- 


12H2 


Equity Fd. Incm. . .. 

Inv. TSL Fd. Act _|1194 

Inv. Tsl. FrLind |U3J 


2271 



113.3 +0.41 1L14 

126-5 +02 1057 
1196 +0J — 
U84 +<12 1062 
11W +OJ — 
1D5J +0-1 — 

ffl —03 ^ 
1093 -02 14.74 
133.6 +D.9 ^ 
1Z7J +0 9 — 
12«J +OB 5.13 
I2T5 +0.4 — 
119.2 +0.4 _ 
117.5 +0.4 5JJ7 

112.4 — 
1025 _.... 16.95 
1155 +02 — 
Ull +0J 5.92 

1TO5 — 

1083 — 


M & G Group? 

Three Quays, Tower Hift ECSR MC. 01-625 459ft 
American Fd. Bond*. 

Convert. Depo-^t* 

Equity Bd. I Acc. I* 

ErtraYieldFd-Bd. 

Family 19SD-* Z22 

Fami^lRBl- 23L2 - 

Family 62-86’* i22?6 _ , 

GDI Bond— (1223 ’-29 6! 


s. Tower Hit. EC3R 63G. 01-625 4591 
d.BorW-153 4 5b? —1.3 — 

potd* (133 3 ua G; +02! — 

Kre.i”_l£98 179 a; ..._« — 
Fd. Bd.*,r576 92f -561 — 

n-* r v-?y _ 


High Yield Bond** 
Imematnt. 8txW* 


Japan Fd. Bond* U2.0 


Managed Bond*** 

Penal. Pension*** _ 
Property &ore*+ 


Prop. Pin. , 

Prices zre tar ufe Series 4 Fea 26. 
Pensions Senes 3 Fea 2tu Other pices on reqaesL 
Scottish Widows* Group 
FO eoc 90?. Ediriwroh EKI6 S3U 031-655 6000 
lt*v. Ply. Feb 22_..R34.2 
Irv.Pry. 5* F.-tt 22..R!r.7 
Inv. Cam Feb 22.,.Ufl.7 
EvL Ul Are. Fee 73.154 J 
trt. UL Inc-Feii. 20. 137.1 
Pen. Man. Feh 20 __bliO 

SLsntfta Life Assurance Co, Ltd, 

16 1-ieA Fleet Sl, Lo>w EC4 20V 01-353 8SU 

Managed Acc SbJ 19L6J — 

eftar* Act. +5* 101.7 *05 — 

GiR Plus Acc 9^3 +0 4 — 

Per*, Managed Acc.,97 9 ;"3J .... — 

Pmc. Ecxjity Act. — |?9.0 10431 +0-2] — 

F+- Pnr«< gt atner Utia zm GbiM d 
Bins Pates ptease Phone Cl-753 8511 

Standard Life Assurance Company? 

3 GtoroeSL. Bdmburgh EH22KZ. 031-2257971. 

1:061+331 — 
10V3I -IJi 
114+1 +a£f 
1M S' -GJi 

2bI.«I 

Stut AITiance Fund Mingmt. Ltd. 

Sun Alharce House. Honham. 0403 64142 

Eta Fd. InL Feb, 13 .(Elbl 5 lbS.41 J — 

lm.Bd.Feb.2b 1 «80 1 1 — 


Bndee Management Ltd. 

CPO 5os 590, HSI+; Kornj 
NTwhiJaaSl... _! vja g5? 1 ....J _ 

hwoiFs Fro. 27...iySJlt 4* 15091-043 L72 
3 Sniainb TsL MitgraL (C.I.) Ltd. 

— 30 earn St . £L Hri-e*. Jersey. 0S34732I4 

— UJ. Sc tor OcaorelcsM Fdu 

— Unmi. 3 TK |I«S9C7 9.75) , — 

— World Bora Fund ...,!u' 429S 1W1 | 9Jfi 

_ 5t«*w CenoEutaud Fin. 

uravHth ^ 

Fjr EJJ 5t ln^r.i. 

— SRSL^ae--.,. 

_ HishlRLSfeTsL— J0845 

_ vaiue a- Feb. XL Nrrt dealnwY. 

_ C«iid Deposit Tsl_I£I056 10571 

Esl optil ream oa reqcsL Next desUag I 

Brawn Shipley Tst. Co. (Jersey) Ud. 

P.O. Box 583 . Si. HeBer, Jersey. 053474777 

Stlg.Bd.Fe. in 1948 953-0011 OST 

Sterling Cac Fd £1059 10*«eO^ — 

Snttarfietd Management Co. L*rt_ 

P.O. Box 195, HamJton. Sc.imdb. 

Eotlrevs Eguiry I US; 43 351) J Ync 

Bwtresi Inome JU3S2J1 203 I ftS 

Prusi at Jar, 7. .Men aft day Feb. i. 

Capital IntemztionzS SJL. 

37 rue NoL-e-teme, LuaenCmrij, 

Capital ire. Fond 1 US522JZ | ] _ 

Charlejhouss Jzphet 
1 P.-seroouer Raw, EC4 01-2483999 



Adiropj.. 

Adirortu 

ronjak. 


.JWCSW 


Fonots 

Enuerorfimd, , 

Hi spam — JSS323 


4.43 


?s& is 

Min 73 zFm+Sffl 377 


4 | f 


163 
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ffi El " 
= 

1901 32 ^ ? 199?, 'j”' 


-i — Sun Arti2nce Linlred Life Ins. Ltd. 


laVfl 


ReattaYFaBand 4 ..)®.! 5T9| +1 J — 
Prices on *F«. 27. ■■Feb. Z! ***Fes. 22. 


Sun AlUdnce House, Horenam. 

Ecintv Fund Ilnj j 

r»«edihterenFd._ 

Propertv I 
Internal m 

DwutT. ,.. . 

Managed Fund -Il 2 h.fr 



NebUrH^hla 

Northszte Unit Trust Managers Lid.?(e)(y) Extra loc. Gr6wtjT,_l3tfi 
20. Moorgate, EC2R6AQ 01-6064477 

Nonhgate Feb. 2) |9ft4 1016) j 6.00 


NUtete Acc. Feb. 21_|' 


lOZbj 


6.00 


Norwicll Union Insurance Group (fa) 

P.O. Box 4, Norwich. NR1 3NG. 0603 22200 
Group Tsl Fund [378.6 3985t4 +ft9) 6.01 

Pearl Trust Managers Ltd. (alfgVsl 
252, High Hotboro, WC1V 7EB. 01-405 6441 
* " " 29.11 +0.11 5J9 

41^+03 6-33 
57 J +03 635 


Do Acorn — 

Financial Pr'rty 

Do. Accum 

High li*. Pnoriry — 

Interiulieoal.^ 

Special S«ts. 


WO 7 
D"6 


82JS- 

94.2 

m-. 


124.7 

365 


Inv. Ta. FA In. 

Money FA Act. „ 

Moit« FA tncm. ^ 

Interl. FAA<x_ 

Inur’i. FA Incm. 

High Income FA , _ 

Invest Fd Acc — _ 

Crown Brt. Inv.-A' ... 

Pens. Mfted FA IflO.4 104. 

Regency Fd 9S.0 100. 

BrewmEttjtyFd 123 3 128.7, 

BrewmFlxed lirt.Fd.f97J) W2j| 

Crusader Insurance Co. Ltd. 

Vines U Home, Tower PI, EC3. 01-625G031 

Grth. Prop. Frtj.5 )90.1 1003). I 

Eagle Star Issur/Midland Assur. 

1, Thrradneedte St, EC2. 0^5881212 

Eagle fV id. Units |583 607] +2X( 767 

Equity ft Law Life Ass. Sac. Ltd? 
A m ei sliau Road, High Wycombe. 049433377 

^ “ Me 



Property i Cap 1 1M.7 

Do. I Accum] Saa 

Tixed Interei: \CiBl.. Ill 5 

Do. '■ Arai itd P.W 9 

DeMDt (Cap) 

Do. i Accum i - ULS 

Aroeritan l Cap.’ _ "’6 a 

Do. (Aronn) 99.5 

Pacific tCapt [UB3 


— Do. (Accum) 


[143. 1 


040: 64141 

mm ~ 

= 

. 

Sun Life of Canada (UK) Ltd. 

2.3.4 Cadrtfur SL, uMflY58H 01-9305400 
M:pleLf Grth I 231.4 ) _ 

f-Lapic LI. Mange- ~j 144J _... — 

KaaieL i .Ea> -I 143 5 — 

Periiu. Pn. rd 1 3Lb J — 

Fens. Mar. usp.., J-9-4 107 9t — 

Pc as. Man. Are. |l093 115.lt — 

Sun life Unit Assurance Ltd. 

107. C-ieapsiCr. Londan. EC?J 6D’J 01-6067788 


-1 - 


Managed . 


.:i4L2 


i +0.4) — 


Manufacturers life Insurance Co. 


Sl George's Way, Stevenage. 


Mmaged. 

Propeoy- 


2357 

U*2 

12-S.O 

144.2 


InveamenL,- 

IntemadonU- 


109J 

S39 

COTS 


VIST 

2i°.2 

1305 

15LK 

1145 

563 

1133 


0438 56101 


Properly l 14l’?[ . — 

Equity 2C954 +L2 — 

Fucdlntrea 114.7 120 q -DJ — 

Guaranieed Cash U3.6 IWij — 

International (998 1Q5.D +O.E — 

Distribution 1 102.6 10SJJ +o51 1U0 

Prices for Serin 1 jingle preraxii ptans 
aril: be mritonally pinner Uan tese abera 
Target Life Assurance Co. Ltd. 

Tarns'. Noose, Gatelxxise Rord, A%!«aury. 

Sucks. Aylesbury 102%) 5941 

Man. Find Ire 1110.4 116.71 


Pearl Growth FA 

Atom Units 331 

Pearl tic. 

Pearl Unit Tsl 

(Accum. Units) 


Pelican Units Ad mm. Ltd. <g)(x) 

57-63. Princes Sl, Manchester. 061-236 5685 
Pelican Units 1202.9 120.61 +0.3) 550 

Perpetual Umt Trust MngmL? (a) 

4ft Hart SL. Henley on Thames 04912 6368 

Ppetual Go. Growth J54.7 64-3 J 4.12 

Ppetinl Gp. Income.. 148 5 52^ -0.« 8.12 

Practical Invest Co. Ltd.? (y)(c) 

44, BhKnobarvSq, WC1A2RA 01-6238893 
Practical Feb. Z7J.I160.7 17D.N -3 4 4.86 

Accum. Units |z39.9 2550| -5Jj 4J6 

Provincial Life Inv. Co. Ltd.? 

222, Btehaujgate, EC2. 01-247 6533 

S5^^:=r::tS& mt® » 

PradL Portfolio Mngrs. Ud.? (a)(b)(c) 
Hoi born Bars, EC1N 2*IH. 01-405 9222 

Prudential |14L5 150.51+051 560 

BuBter Management Co- Ud.? 

The Stock Exchange, EC2N 1HP. 01-6004177 

Quadrant Gea FA 1131.1 136.61 ..,..1 588 

Quadract Income — _ 130.0 130 9.19 

Quadrant Ml. Ft)nd„|ll2.9 11M —.J 289 

ReEance UnH Mgra. Ltd.? 

Reliance Hse, Tutteidge Wells, Kl 

sSwS^suSZf 

Sekforde Tst Inc. 


TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 

Dealings to 0264 6 
fb)T3E General ......_ 51.5 

(t; Do. Accum - 70 0 

(b) TS8 Income &L1 

rot Do Auun bl.5 

TSB Scouito. 88J 

(bJDo. Acoxn 975 

Ulster Sanfc? (a> 

Wanng Street. GellasL 

(b)Ulsler Growlh |3A9 

Unit Trust Account ft Mgmt. Ltd. 

STmg William Sl EC4R PAR 01-623 4951 

Friars Hse. Fund 149.2 524* —1 5J7 

Wirier Grth. Fnd 33.1 30 4.79 

Oa Accum.—.. |«0J AZ.4 — 4 4.79 

Wleler Growth Fond 
King Wilton SL EC4R 9AR 
Income Unto _ _„|3].l 
Acaim. Uniis 1402 


Equity Fd 

mi 

Fixed lntertre F 

GiADesoskFrf- 


Mixed Fd 



Merchant Investors Assurance? 

Leon House, 233 High St, Croydon DI-68&91T1 


Property, 



023235231 
39.M+0J) 6 Sl 


01-6234951 

W=d » 


Equity ft Law (Managed Funds) Ltd. 
Ainer sham Read. High Wycombe- 049433377 

Lnd. Pea Eguity_ 

Ind. Pea Property 
lnd. Pea Fixed int.— 

lnd. Pen. Cadi 

lnd. Pen. Balanced 

InA Pw. Den. A*rtn.., 

Prices atYetL 14. Neil telfatimO 

Fadly Assurance Society 

(Sac Warn te d Snhgt Croup) 

Gartmore Bonds 

For underMng tail prices of Gartmore 
Lloyd’s Life Bands See Gartmore Fund 

Managers aider Authorised IMt Tnsts 
Assfetirzoonl GENERAU S.pJL 
117, Fendunh SL, EC3M 5DY. 01-488 0733 

Inti. Managed Bood—IllXU. 105.4) 1 — 

General Portfolio Life los. C. Ltd.? 

60 Bartholomew Cl, Waltham Crass. WX31S71 

Portfolio FA " 

.PortfoBoFd. InH 


EqBity Pens 

Money Martet 

f^orey MW.Pens.__ 
Depcut 


9S1 



1633 

__ _ 156,4 

Portfolio Maa Ata—KS.4 
Portfolio Maa Intt [44ft 


Si 




0892 22271 


iT :|l ' Sl 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's ChurcnjQftL EC4. 01-2489111 
Eqbrty Fund- 

Enuity Are. 

Property Fd 

Property Acc — 

Selmn* Fund — 

Can+ertlWe Fund 

eMcney Fund 
<fPr 03. Fd. Ser. 4 


Portfolio Fxd. Iol. 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales M, B'moatfc. 0202767655 

GJ,CBh Fufld 
GJ_Enulty Fun 
GJ-CihRmd. 

Oil nil, Frond 
6-1. W- 

Growth ft Sec. Ufe Ass. Soc. Ud.? 
Growth & Sec. Life Ass. Soc. UA. 

Fferthle Finance [ 

Landba* Secs. 

Gtanflao Royal Exchange 

Royal Exchange, E-C3. 01-2837107 


1964 
221.7 
712 
2153 

162.4 
219b 
144.9 
1703 
1Z7.7 

175.4 
1597 

1154ft ' +231 


NEL Pensions Ltd. 

MRtonComt, Dortdog. Surrey. 

sasafcd^s 

Nelex Money Caa— 59.0 

Nefex Mm. Acc. t£.4 

Nelex Gth Inc Cap 58.9 

Nelex Glh Inc Acc M.O 

NelMxd. FA Cap 503 

Net Mnl FA Acc 55.7 

Nelex Deposit Cap 53-9 

Nelex Deposit Acc — 64 9 

Next sub. day Feb. 

NPI Pensions Management Ud. 

48 Gracedmh SL. EC3P3HH. 01-623 4200 

Managed Fuad P92_l 2C0JJ _...{ — 

Prices feh. L Next dealing bte 3. 

New Zeabnd Ins. Co. (UK) Ud.? 
Maitland House, Sosthend SS12JS 070262S55 
Kiwi Key Inv. Pbo _[1843 V 
UKEy fty ■ ^ 

Pacific-, 3361 

l^l-===M 



Man. Fund Cap 113.4 

Man. Fund Are 142.1 

Prop. Fd. Inc. 3310 

Proa. Food Caa 3303 

Prep. FA Acc. [121.0 

Prop Fa Inv. 135 S) 

F xed Im. FA Inc 107.6 

Foed Int. FA Cap.— 137.5 

Dep.Fd.lnc. 1Q2A 

U.K. Eourty FA Inc., 112.4 
U.K. Equity FaCta-- UL8 

InL Ettkty fd. inc jBS.7 

InL EojitvFd. Caa— 103.1 
Re*. Han Ac. Pau, 1102.5 

ReLPtanCap Pea 179.2 

MaaPeaFdJtcc. 164.7 

Mar.Pen.FdC3*—. 142.7 
Gilt Pen.FdAtc __ 136.8 

CUl Pen.ri Cap. in* 

ProaPen.F AAcc. 1S&2 
Prop.Pen.Fd_ Caa — 2373 
Guar.PeaFAAcc. _ 114.0 
Guar Pea FACa* 1033 
DAPcoFAAre— 11L4 
DJLPen^ACap *1065 




; «l— ! 

Clive Investments (Jersey) Ltd. 

P.O. Box Eb, SL Pwer Port. Guermey. 048126521 
C. H. Grit CM FA*,K436 3.70 

Cl.ro Gilt FA •C.t.l_E».4Z 9«*Oita 12.73 
Clive Gilt FA (Jqr.»- [£?33 93^+A® 3? R1 

■Daily DeaEogs. • 

Comhtii ins. (Guernsey) Ltd. 

P.O. Box 157. SL Peter Pert, Guernsey 

Imnl. Mac. FA 1195.0 21Z.0) J — 

GWS Deutsche Get. F. Wertpaptenp 
Grtineburgwra 113, 6000 Fran.lurt 

lnw«a IDU33JIO 34.90J+O2DJ — 

Celts Sroup 

P.O. Box 3012. Massac, 3atanas 

£ *li. In.-. Fes. 22 [USS2.29 3J}*f , 

Cetrreahcr Investment-Trust 

Pce^fach 2635 Sfebere»» 6-10 6000 Frankfort 

Cstemra rtwirjB lAsg+aiOl — 

III F'Cf terfoncs [DH56J9 dC5|_!!_] — 

Drsyfes tntarcootinentai Inv. Fd. 

P.O. Sot *13712, Nassau. BiJunas. 

BAVFu&ie IU8C641 27.U3| l — 

Erasan ft 9u<3ey Tst. MgL Jny. Ltd. 
P.O. Bo> 7?. Sl Heiier, Jnse*. 0534 73933 

E.D.I.C.T. [125.7 3315] J 220 

The English Association 
4 Fore Street, ECC. 01-5887081 

E.A.InMoer'und* 1=3.0 564J +lij 7J4 

E. A. Ste*:ng* 5383 Fafta+clfil — 

r.AEcuitt* pIFl 56 93*0Ja 2.20 

VVarto.iu. f_-a FU *■ F?0 ro '? 113 M lit 


Ylrodgaw C-it Fd.** 2m a ."~j 1^3 

*Ne*l dwimg Mar. 5. "Neil fetiug Feb. 29. 

tautest Hakflags N.V. 

HandrtJad? 24, WHIemaBl Ceracao 
Lundxn Occnts; Intel. 15 CMstonbcr SL, ybp. 
T*L 01-247 7243. Telex.- 8814408. 

EurotCdgs II1SS19J9 19.961 J n.ia 

r ft C MgeiL Ltd. Inv. Advtsen 
1-2. Laurence Pountney Hill. EC4. 01-6234680 

Centenary FA 1 USB67 I l L38 

F.&C.OnetesI FA„( USSU.83 I I — 

Prices Febnary 20. Weekly deaitegs. 

Ficfefity Mgrai. ft Res. (Bda.) Ltd. 

P.O. Boc 670, Hamilton, Eennmfe 

RdeSty Am. Ais„ 1 

Fn»Q^ Mr. San. Tsi. 

FtfetiY Far East Food . 

Fidelity Int Fund 


WMOJ 


_ Trznunternationat life Ins. Co. Ud. 


01-4056497 

10F5J J 


Ridgefield Management Ltd. 

1 Flnstwy So. EC2A 1PD 01-58E 6906 guiST Fd. Ser. 4 11529 

l5SaSarm=IDfi 


•Cow. Fd. Ser. 4 p24.7 


Rothschild Asset Management (g) 

72-80. Gatehouse RtL. Ajrlefbury. 0296 5941 

mUfi ifi 


N.C. Incmne Fl. _ 
N.C. luA FA fi 
N.C. I ml. Fd. (A . 
NX. 5m8r CoysFA 


1771 _ 

156.4 +0J 8.44 

2154+03 43 


Rowan Unit Trast Mngt Ltd.? (a> 

Chy Gate Hse. Finsbury So, EC 2. 01-606 1066 

American Fed. » —.mg. 75D1 2.48 

Securities Feb. — 2000 210 Ou d ..... 4_ r 

High Yield Feb. 22. _ K.I 50 ft] 

KSfeFeA^m 117i -£s 4.03 

(Acctxa Unto) (144.9 1526) -3.7) 4D3 


199 0031 


Royal Tst Con. Fd. Mgis. Ltd. 

48-50, Cannon SL, LorxJon EC4M 6LD 01-256 6044 


Capital Find [7A1 8LH . — I 4.07 m pr 'n*.rreo«c _|25« 

Mmw fund— — .^J67.7 7273^.-1 AMEV Life Assurance Ltd.? 

IAB Prices « Feh. 15. Next deafinglfeb. 29. Alra Hse.^Alna Rd, Relgate. Rrigri* 40101 


Saturn Fund Management Limited 
66. Caron Street, EC4N6AE 01-2361425 

Save ft. Prosper Group? 

4, Great SL Helens. London EC3P 3EP 
68-73 Queen SL. Ed foburo h EH2 4NX _ 
o: Dlo54 8899 or Ojl-226 7351 


AMEV Managed 

AMEV Mort^' 

AMEV Money Fd 


Oeafings »: 

I n let ni tfona 

Ufto. Growth 

miBSTJ^Lt 

income (4LO 


m is 

5ft5i +0.6( 8.55 

8531^.1 i2:S 

55id+04 4.78 



Sresr:::^ 

Ftazd-Menst Fimd UD. _ 

Intf.flondFA .1489 

I ta p M Wimi m Ftato 

Select iwemxt 

Select Income 


. saq-otu 4J2 

.98 


AMEV Equity Fd 

AMEVFJxrerim. ftf 

AMEV Prop. FA _.._Q1 
AW TV Mod! Pm. FAB 
AMLV r/gcPea — 

FI exif urd )9? 

MtEVIFoinOaiten 

American 89.7 

Ineome -U077 

Int. Growth BD0.7 

Capital Fund P053 

Barclays Life Assur. Co. Ltd. 
252 Romford Rd, E7. 

Bart*?boods* 

gHsztz 

Procrrty 

IramuLjoroJ 

ass?j:= 

Man.Pero-Aixum — 

Do. labial 

Gilt EdgPenoAce — . 

Do. Imual 

Money Pens. Acc,„ 

DO.l/tfJaJ. mjmm — e 

•CutivuI unb value Ftbnmrf 

Beehive Life Assur. Co. Ltd.? 



High lot- Equity — _(56.T 
Hrghltt 
Deposit 


High Inc. FxA let N7 4 


7ft 



2 Bream's BW55., EC4A1NU. 

OSerics 2 Mol Fd. -1003 
OSenes 2 Equity Fd, R1 

IRAG3I Ekffl 

ffSeriec 2 Mow Fd, 1910 

CTiip 'nvesL FA IT7S.4 

CTcIffl Menaced Fd_Q3L3 
UMngA lnvT?i InL, 108.2 
OMngd. Inv. Fa Act- 115ft 
Man. Pea FA Cep. _u^3.9 
MaaPeaFAAct — .|1 t-a> 

Tndent Ufe Assurance Ca. Ltd.? 

London RoaA Gloucester.. 045236541 

Maraged 1141.7 

GiALfe hg.a 



Fifieiiiy Pacrfto Fd 

Fnftt.ty World FA | 

FideStty MgnL Research (Jersey) Ud q 
Walerloa Hse.. Don SL, SL Kdler, Jetsey. 0534 

Series A (latrt) (14.72 I J _ 

Series BiParifiel—ltafO I — 

Senes DiAioAsaJ |£2D.B2 , UfLlfl — 

Sterling Fixed lnL_IjSj4 9J^ \ XL2S 

First Viklnti Comrtwfity Trusts 
10-12 Sl George's St, Douglas, loM. 0624 25015 

Fa-VULCm-TsL {34.9 36.74] ) 6.70 

Fteating Japan Fund SJL 
37, rue Noire- Dane, Linefnboarg 

FFIenEn]BgPebft7 0S$4L94|-L63 - 

Frankfurt Trast Investm e n t G uifaH 
hleue Uainzer SusiBe 74-76, D6000 Frartdint 

FT-ltowriiTS 1 0*0753 4L0a-OJ4l _ 

ff-fnm. Effefe. Fd_|Dli335 5&11HU^ — 
Frse World Fund Ltd. 

BumfleM EMg. Hamilloa, C em u d j. 

NAVJaaJl | US$25679' | | — 

G.T. M ana gement Ud. 

Park Hse., 16 Finsbury C una London EC2 
Tel: 01-62S 8131. TIX: 8S6IC0 


_ Gut Mgd 

_ Propertv 


Nonrich Union Insurance Group? 

PO Box 4, Norudcb NR1 5NG. 060322200 


Managed Fund 

E*irt> Fund— | 

Property Fwxi— 

Fixed Ira. Fieri . 

Deposit Fund — J 

Nor. Unit FeA 15 — j 


25U +051 — 
JiZJS 413.4 +Z6 — 

1593 167.6 ._... — 

152J J6(U -0.4 — 

U9.9 12a2 +03 — 

2303 - 


UMoney Fd. Sre 4.— 

•Fixed Inures: Fd — |9Jft 
Pension Prootrty..— * 

Pension Selective 

Pension Managed 

KSSlCTirrKWi 

Prices at Feb. 26. Vattaitoo 
Albany Life Assurance Co. Ltd. 
31, OM Burlington Sl, *** * 

Otouily FA Are. 

?FlxedlnL Acc. 

VGd MoneyFiLAc.- 
• Intl Man.FdJtem.,. 

VProaFdJtcc 

J M'ole Inv. Are. 
quJty PMi.FdJtre — 

Fixedl.PeaAre 

GTAMoaPraAcc — 

inU.MaPnFdAcc 

Proo.Pen^ec. 

M'plr Inv.PeoAre 


Phoenix Assurance Co. Ltd. 

4-5 Wng William Sl, EC4P4HR. 01426 9876 

— e 


Eixmv. ; Ainsrie!»i — _^0ft 
UX Eouriy Fund —.11375 

HMi Yield 0475 

Gilt Edged 0275 

Jfloney -fl^.C 

Intensatiooal— _M-9 

Fiscal p4Ll 

Growth Ca n — hjl.7 

Growth Are.,— —(152. » 

Pens. Eq>ire Azz. ,{l35ft 

Pens. MngZ Are 747.9 

Fens. Gill r.tVj+d Acc. 115.3 
P»ns.Gid.DepJta:.._ 1125.7 

Prtr- P-.*. Act US 1 ft 

TnABono Nl-i „ 

•TnlLG.I. Bore! i. 99. 

■Cash value far LUO pryilum. 

TyndaK Asswarce/Penston^? 

IB, Canyngr RoaA Bristol. 



London Agents for 

Assy* •BOlnitt |1!SSlft2 L»j 

Anchsr Silt cdge__g?ft5 9ft9f- 

AnctKr InL Fd ftSO.97 6 J3| 

Anchor la Jsv. Tsl _ |2ftT_^ 


Berry Per Fa. 

= ®!sas= 

AT. Asa Sterling 
G.T. AusUalia Fa 
G.T. Bond Fund— 

— G.T. WiarFA 

— G.T. D!r. IStfo.) Ft, 

— G.T. Invest. FA 

— Marianne (STGi FA_. 
G.T.Tectin3:ogyrA- 

— G-T. Pacific Ffi- 

~ G. 7. Philippine FA_| 


474 
3-15 


89 _2fa.«Uote 
7& Vote 



Sir 

ig 

199 

to 

054 


-I “ EbV.Ph.EaE-- 


P turned Savings Group 
25 Warship St, Ltadsn. EC2A 2A5. 01-9200661 

1st Managed [%ft 

1st Fixed I merest — (67ft 


3 -Way Feb. ZL 
Dc. Pots. Fea. 21 

Egaty Fee. 21 1 

Bond Fea 21 


— -| — 40i Managed. 


W=| = 



- Ftex 


PwwTSSv^ed _ 148,3 

n- r 

Free. Equity ft Life Asa Co.? 
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Ara. Growth go. 
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. Extra Income Fl„ 
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Canada Life Assurance Cs. 
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!=j = 

Cannon Assurance Ltd. 
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Hearts of Oak Benefit Society 
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Albany Fund Management Licrited 
P.O. Ba> 73. St Refer. Jersey. 0534 73933 

Attanj $ FA iCU — . WSISS 13A36) 1 137 

Next detang February 21 
Afezander Fund 
37, roe Notre-Danei UttCTnboorg. 

AtetanderFraM 1 USSU.M I — J — 

Net asset mtae Fea 19. 

Aden Harvey & Ross Inv. Ittgt. (C.1.) 

1 Charing Cross, SL Heller. Jiy, C.l. 0534-73741 
AHR Gift Edg.FA f£U33 IL35td| — I 13.99 

AriMtteot Securities (C.I.) Lrarited 
Pft. Box 284, SL Hefer. Jersey. 0534 76077 

***”■*% arsESSi ^ 

East&lnATsLtC»_Dft9ft 116ft| | 323 

Next itafliM March b_ _ ' 

- 

Bank of America International SJL 

35 Boulevard Royal, Luxembourg G.D. 

WftlmeM riwme_J1KHt2S 106.33) J Si6 
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Banque BraxeNes Lambert 
2, Rue De ta Regence B 1000 Brussels 

ReotaFand [USJSftS bOSfU-on 9J2 

Barbican Bflangets (Jersey) Ltd. 

P.O. Sox 63, SL Hefer, Jersey 0534 74806 

Bast. ire. Fund J93L4 iota 1 5.00 
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8SSS l r ! fflSL=BM tl 

Dc.AuS.Hbi. gft 

Da Grtr. Pacific 90ft 

Do. hrtl. Incite 34.g 37„ 

Do. Isle of Man Ts_ 39.S 426i 
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I«J. Bono Fund |UJ35 U. 
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Gartmore IkU lnc.^.]2D.7 
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Hasbro Pacific Fund MgmL Ltd. 

2110, Connaught Centre. Hong Kong 

Far East Frt. 27 |IWSJ5«» 17J»-a511 — 

Japan FA FeA22..„|l(S57ftJ 7ft4j __| — 

H&nbros Fd. Mgrs. (C.L) Ltd. 

P.O. Ere 8a, Guernsey. 0481-26521 

Cmatai Reserve RD-P12) 

CXFund 166ft 

SoedftSte. Fred _ 55.4 

Irani. Scori USS9SM 97.9 

IPA Eguity US»vS2 14.9 

InLjfem. 'A* SUSLT 

1eiv.5v 5S-'B ti 

Pnces hi Feb. 2t Next dean&g Veb. 27. 
Tttoufcs ini Sid charge on soil orders. 
Henderson Baring Group 
605, Gammon House, Hong Kong. 

Japan FA *Frt. 20 „IUSStftM ,17571 ,_J _ 
Jtoii Tech. Feb. 25-1 UES&664 — 

PaciBcFd.Fea2D_| Us QT ofg — 

Bond Fd. Feb. ZL — | US10336 1 8.00 

•Inthsne of Punmleiry cfoige. 
KE-Sened 6 Co. (Guernsey) Ltd. 

8 LeFebrre SL, Sl Peter Port, Guernsey, C.I. 

Guernsey TA 1161ft 172.fi +L3( 3ft5 

Hill Samuel Invest Mgmt. [otnL 
P-O.Bw 63, Jersey. 053427381. 

HS Channel Is. FA —0235 

Hft. Fixed Inc. rO jSaO 

Bex C*n*. SwttxericuA 

H.S. Drervfflj FO 111221*6 

CSFFd (Are.) jSFTbJ" 

Cresfiow FA tAccJ .ISFAfl 

ITFFAtAccJ |f 

N.tf. Interfaefaeer 

P.O. Boc 5% Oefrt, HoBand 

Einwrelto Is. Pr. DFL) US$52.42 |-UD| — 

InteraetionBl Pacific fare. MgmL Ltd. 

P.O. Box R277, 56, Pitt SL, Sydney, AisL 
JawHIn Equity TsL_ | AJ331 3.4fi J — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bor 98. Ctornel Moose', Jetsey. 0534 73673 

Jersey Extra!. Ta — ElftS „ L77| J — 

As et Jaa 31- 

Jardine FTsiring ft Ca. Ltd. 

46th Floor, Comaught Centre, Hong Kong 
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JanfiM Estn TsL. 

.Jartt.ieJWLFA* 

JartDne S.BJL 

JarQine Flem. InL __ 

Jarorae Seeunlles 

Ind.Pac.S+cs.( lnc)_ 

Da lAccm.) 

NAV Jaa 15. -030051 
Hert Mb. day Feb. 15. 

Leopold Joseph ft Sons (Guernsey) 

Hireri Cl. Sl Peter Pen. Guernsey. 0481-26648. 

LJ. Sterling Fund— £11.07 11581 | — 

Kerup-Gec ManagemL Jersey Ud. 

1 Charing Cross, SLHelier, Jersey. 053473741 

Casltal Fuod— 031 6 

Income Fund t5»ft 

Gill Bond 

Keyser Ufeetn Ltd. 

25. Mine Street, EC2V8JE. 

Fonselex 

Boottelex_ 

Central Assets. 

King & Shnsou Ungrs. 

WSBSE^KEfiS 1 as 

lTtettg.^re^.Deuj^JlftL ^ TO^ 


GHtFundiJ .... 

Cat Trast (I At 
Gilt Frt 
ML Gevt See*. TsL 

Kleinwort Benton Limited 

20, Fenehrach Sl, EC3. 01-623 8000 

Euiinest ‘ 

Grtriifeyine 

Dc. Acaim. 

K.5. Euraborid FA 

K.B. Far East Fd 

K.E. Gift Fund 

K.B. lre.6d.Fd.lnc..: 

K.E. InL BA FA Are. 

K.B. Ml. Far®.-- — . 

K.B.Joikui Fund™ 

K. B.Steri Asset FA J 

AB. U.S.GwIh. Fd._ 

Signet B+rtnafa—, 

Uiarf Srathers ft Ca. (Jssey) Ltd. 

P.0. Box 103, SL Holier. Jersey, C-l- 0534 37361 
Lft. Enema) Fund ^HISni3 9.93i-QiSj 007 

Continued on previous page 
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Fax Tet 241 2920 

Washington: 914 Natisoai Press .BoOdtoft 
Wastungtan D.C. 20045 
Tetex 440340 Tefc (202) 47 8676 
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Overseas advertisement repettsentatives in 
Central and South America, Africa, the Middle East, Aria and the .Far 
For further details, please contact: 

Overseas Advertisement Department, 

Ftnendri Times, Bracken Moose, 10 Cannon Street, London EC4P 4BY 
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SUBSCRIPTIONS 


Copies obtainable from newsagents and boo bta fl s worldwide or on regular subscription from 
Subscription depa rt m ents— Financial Times in London, Frankfort and New York 

For Share Index and Business News Summary in London, Bimringiran, 

Liverpool and Manchester, Tek 246 8026 
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»iai M 

A ( 7.7 A 

12 5.4 24 3 

11 91133 

1.1 6.3 21.0 
U 5 6 243 
A 62 A 
10 6.4 214 
10 5.6 25 5 

13 6 6 219 
21 63 21.4 

7.1 0.4 230 
LI 62 22 S 
0.9 64 255 

LI 4^< 30~6 
A 5.4 A 
10 8 0 20 9 
A 17.6 A | 

12 7.01731 
1.0 9.6 143 I 


10 63 22.0 
1J0 63 22.3 
10 8.4 16 7 

T A4 A 

10 4.7 29.7 

11 5.126.0 

LO AO 2?0 
08 4.5 39.1 
U 119 10 9 

A 105 O' 

10 T.i 20 b 

f 7.0 A 1 
1 6.5 200 
0 4.0 A • 

to 1L0 118 1 

13 190 

A L7 A : 
10 5.0 35.9' 
11 7.0*20.9, 
13 35 35 9! 
11 63 202 , 
A 6.8 A • 
A 5.2 A ■ 
1 4 10.9 101 , 
10 72 24.2! 
10 9.115.7, 
11 7.1 22.1 1 
10 7.917.9, 
U 43 303 
1.0 3.2 44 5, 
0.7 5.E23.9 
A 6.8 A . 
A 4.9 A 1 
12 5.6 16 3 1 
11 123 210 


397940 [ I 

H^h Low j Stack ] 

37 25 Lcn. Euro. Grp. 

19 8 Lcndotlmr. 5p. 

119 42 La.i. Mershant.. 

225 123 M.&5. Hiegs.5o 
12 b 68 Mael.el-ns IOd 

6 i 50 Ua*tm (R P.j5p 
192 138 Mercantile Hse. 
24 17 M C Iw.. 12i« 

420 210 »*<ppm =":? Sijli. 
19 12 PjKirte lOp _. 

•87 38>, Park Place inv. 

296 190 Prai 5 n(S)i Sen 
118 85 Rosen 3 ^* 1 10c. 

138 86 Eca£Me^.-A‘ 

£ 10 ’* £10 SeMn.PqP3?rf_ 

E60*; £52 S E.£4*«psAnn- 

65 20 Smith Bros. 

£51 £27*, Sum Fui NF100. 

£12*; £10 t'»^. P«. To. to. 

30 21 Wstn. SriecL 2Qt> 

102 50 tvestol £ogianfl„ 

•14*« 10 Vork 9 reen lOp . 
130 . 67 YuteCattolOp. 


1 + od R». | frui 

Price 1 - | net |c-w|Gr*|P/E 


27 ..... 

18*2 

139 

157 

104 

45 

158 *3 

19 

220 ..... 
14 -N 

86 -t 

212 

112 +3 
Z33ad ..... 



£54 ..... 
36 ..... 
£29 - 1 , 

^ ::r 

100 ..... 

10 -u 
122 -S 


44 5.8] 5.4 
25 5.410.7, 
3.9 12 22.9 1 
52 35 7.8 
15 2146.1 
10 95144 
2310.8 65 
17 10.8 7.9 

12 7l28J 

3.1 4.6 75 
3.7 5 4 6 9 


— 7.9 - 
0.7 i 31 5 
L 110 .S 93 
0.9 12 A 

t lZ.0 A 
4 3.6132 
35 62 72 
A 2.4 A 


PWAKO 


SECURITIES CO., LTD. 

Tokyo, Japan 

Wiko Intemaannai (Europe) Ltd: 

■ 1 L+i » + • •sc.L 3 <ft|gn->Vall, Lorsto? 

I CT ’■ yiA3. tn-U'-- 
Tut i€06l 7392 V Tni-u: RR402?. 

Geneve Repmenutivc Olf ice: 

6 Hayo'i'ai-*. t:0J,G*i.e.». t.-.luerlahd 
7cl. i022: 21 o5 7J Tot-;.. 


MINES — Continued 
CENTRAL AFRICAN 


197980 | 

High Lee | Stock 
430 1 97 (Coronation., 


OIL & GAS 



135td 

975 

453 +S 

135 

355 

150 ..... 

630 -«-10 
Z35 ..... 

143 

655 ..... 

130 

90 


TEXTILES 


Allied Textile - 
[Atldns Bros. — 
Beales (J.)20p. 
Beckman A. 10p_ 
Biacfcwood Mon.. 
Bond SL Fab. 20 d. 
Br»grayGrp5p. 
Brit. Catalan — 
BrIL Mohair — 
Bdmer L’r4l 2Co, 
Caird (Dundee). 
Carpets Im. 50p - 
Carr’gtn Viyella 

Cawdaw Ind 

Coats Pawns.- 

Corah. — 

Courtauids 

Oo. 7% Drt 82/7 
Crowttier (U_ 
Dawson Inti — 
Dixon (David)— 
Eariy (CJ & U. 10 c 
Foster CJolei} — 
Gatall (Banp) 20; 
nicking P'si.50p. 
HieJd Dros.5p. 

Hlghams 

Hollas Grp 5p- 

Homfray 

lll'gwotth M-20p 

Do. ‘A* 3b 

InsramfHJlflp- 
JeromelHWgs.)- 
Leeds Dyers — 

Lever 5p 

Lister 


10 M 

40 ...... 

S ;I 

16 

31 +1 
7* Z 

S 

S = 

26*» +* 2 

46*2 -*2 

1 

72 +1 , 
£64* 2 .... 
20 .... 
99 ..... 
HO -2 
21 ..... 

30 | 

45 -1 , 


Martin (A.) 20p 
Miller (F.)10p. 

Mtmtfort 

Mountleigh 

Notts. Msrta— 
Nova Jersey 200- 

Parfcland'A’ 

Ptddes(W.)ACa 
Do.'A'NVIOp. 
Radley Fashions.. 
Reliance KmT20p 
Richards lOp — 
Rlvington Reed. 
De.^cCm.a. 
S.E-ETT.20 p_ 
Scott Robertson 
Sekers IntlOp. 
ShMGifarinlOp. 
Shaw Carpets ldp. 
Shdoh Spinners 
Sktlaw Inds50p_ 

Sirdar 

SmaR&TMmas 
SmaRshawR-lOp. 
Sn-Vtosa L1200 
De.Priv.U200. 
Spencer (Geo.). 
Slewart Naim.. 
Stoddard 'A* — 
Stroud R4ey Dr*d 
Sunbeam Wotsey. 
Tern-Consulate. 
Text'rd Jrsy.lOp- 

Tomk+BORS 

T octal 

Toray Y50 

Trrffort Carpets . 
Vio-Tex 20p._ 
Verts. Fine wTalp. 
Yooghal 


7 

48 

79 

20 ..... 

15 

12 : — 

28 . — 

41 

54 

W‘:= 

37 -l" 
221 ; ..... 
66 +1 
58 +2 
88 ..... 
36 +2 

82 

51 ...... 


18 12.1 62 
32 5.6 8.0 


P.77 17117 45 
F3.47 3.4 12J 33 

50 18 210 25 

1.1 A 10.1 A 
L57 Ill4.7 3 9 
P.64 3.< 1L2 3.2 
12.07 3.7102 32 
144 14 16.7 (53) 


2.1 iai 4.6 
3.9110 2.7 
23 15.0 43 
3 9119(23) 
52 7.1 3.9 
271 23 14 
13 15.1 7.6 
42102 33 
21 95 73 
- 73 - 


15 ..... 

9 


ZZd -2 

m 2 :i:: 
43 ..... 

54 +2 

41 

37 

16 

26 . — 

34 

110 

106 -2 

75 , 

22 -2 

33 -1 

■JZ 2 — 
? = 

34 ..... 

72 

45 

35 -2 

13. 

123 

29 

13 


2710.6 4.9 

43 7.4 4.4 

40 7.7 (3.7) 
4 5 20121 

3314.0 3.1 

2114.0 50 

10 89 40 

3.6 54 92 
26114 43 
42 5.6 46 
A 67 A 
35 7.0 45 
6310 J 17 
20 3.( 172 

20 52183 

£fl340(5?n 

21 13j4 29 

tra” 

41 6.4 33 

3310.7 35 
23 83(53) 
4J 3.1 9.6 
30 HO P.4) 
3.4 7.7 5J) 
15 27 9.4 

42 5.4 51 
46 7.6 3.1 
A 114 A 

14170 75 
54 33 60 
53 8.4 25 
38 6.0 57 

3215.7 27 
3.4 73 47 

44 9.5 32 


10 2J375 
0.6 ± £2*3* 
5J 53 47 
22 9.1 5.7 
— — 40 


TOBACCOS 


362 1230 BAT Ms 245 1+2 11707 SOflO. 

337 2Z3 Du.D*rid M5 +4 — — — 

108 7Uj Imperial 78M 725,. 9*0 13- 

81 45*2 Rw+nsaio 12*ap-| 52*2 1 - *2 1245 9.fl 5 


.25 qlO 133 52 
245 9.4 57 17 


£13*. DIM LuanlSdg.^sb- 03*2 123 

47 36 Leda Inv. InLDb 42 3.78 

37 211, Do. Cap. 5p 27 . — — 

47 31 Le Vailonet Im. 371 2 ..... dl52 

90 65 Lon. AUartic ... 88 13.6 

82 60 Lon.AGart.50p. 79 ..... 0.75 

134 91*2 Lndn. A Holyrood U4 +42 

62*; 44 Lon. A Lennox. 56 12.0 

•40 24 Lon.ALIv.10p 30 0.62 

88 62 Lon. A Lomond. 80 +1 s3.4 

209 149 Lan. A Montrose. 186M -1 1735 

129 86 Lon. A Pro* 107 +1 1s3.95 

95 69 Lon. Prudential 86 +1 t4.25 

58*2 39 Lon. A S'ctyde- 57 +5 sL 8 

149 96 Lon. Tst. Dfd.- 140 +1 t52S 

64 51 Lowland I w„- 62 3.2 

221 1S5 MAG Dud lac. Up. 197 +1 15.65 

154 101 Do. Cap. lOp - 138 +1 - 

95 75 to.2rfIXBibx.lto 85 *6J5 

35 19 Do. Cap. 4p — 26*; - 

75 66 Mar.4Httrtp.taf. 73 15 

57 43 Me I drum Imr. _. 55i4 +2 s2J 

52 35 Mercantile Iw.. 47M +b s23 

83*2 59 Merchants Tst. 76 -3, L325 

59 40 Mords Invest-. 53*; (225 

58 39 MonL Boston lOp 45 -*; 027 

34 19 Do.Wrrts. £1 20 +1 — 

127 94 Moorgate Inv .. 126 t 6 .Q 

116*; «) Moorside Trust. 112 tl 6.0 

57*4 40 HwnbCatetaiiiL. 48*; +1 1+L4 

55*4 38 Do ~B“ 47 +1 — 

55 37 MurrayChdesdale 45* z +1 hL43 

51* 2 35*2 Do. B 44 * 2+1 

103 70 Mtxrar Glertevon 90*; 21 

9+; 6 B*; Do. -o' 88 - 

85 60*; Murray A4inw Inv. 76 -1 1235 

B 2 58*j Mmroiknortar.B 74 -l — 

6112 41*, Murray Notthn. 52*, -*, 1+15 

60 40*, Do. “B" 51-1 

70 48*; Murray Western- 56nl 21 

66*2 46*- lAxray Western B 53*; -1 - 

950 475 Negil SA. SUSI . 525 .„... OUc 

23*4 15*2 NewTtrog. Inc 18*; T162 

237 122 Do. Cap. £1— 168 +1 — 

92 20*; Do. New Writs.. 55 +1 — 

83 53*2 1928 invest™ 71 ...... t333 

103*, 70 NUl Atlantic Sec. <8 +4 3.75 

115 75 Mb. bitterns*. HO +1 1335 

113 70*, Nthn. American 93*; +*; 4.0 

148 106 Northern Sets- 146 4.0 

87 51 OilA Assoc, trw 86 ts242 

68 46 Outwichlw — 65 . — tL9 

136 92ta Pen Hand Iw 119 s5.45 

70 50 Prog. Sts. Inv. 50p 62 13.1 

34 22*, Prorinclal Cities- 30 -1 tL78 

141 97*; Raeburn— 121 s5.45 

37*, 26*2 Rights A Iss. Cap . 34 .....0.14 

225 153 RriierAMere... 203«d 02.0 

197 137 River Plate Del- IBM -1 9 JO 

£62 £ 37*4 Rnbecn (Br.) F150. £39** -h 028.4% 
619 372 Do. Sub.Sb '5 H5. 391 -4 0214% 

£4»; £30*; Rcbnco NV FI 50 . £ 34*4 -M s- 
485 305 Du. StA. Sh*s FI5 342 -3 .s— 

105 69 Romney Trust— 87*jd +* 2 53.7 

63*3 51 Rosedlmond Inc 56 . — t4.6 

106 71 Do. Cap 91 — 

328 195 RothsdiikMn.5Qg. 3U . — t9.0 

96 73 Safeguard Ind .. 90 4.7 

136 91*; SI. Andrew TsL 118M s5.fi 

107 77 5art.Am.lny.50p 971; 35 

240 162 Scot. Cities ‘A’. 230 -2 10.0 

78*2 51 5cm- East. Iw- 64*; +1 sL85 

44*2 35*, Scot. European. 39 U5 

115 78 Scottish Iw 100 +*; 3.90 

126*, 91 SceL Mort. ATd 112 +*; 13.9 

168 117 Scot. National- 158 s4« 

86 fid Scot. Northern. 81 *■*, thT-53 

76 49 Scot. Ontario-. , 63*? +* 2 llf 

70 49 ScoLUtd.lw... 62*jd +*, 2.15 

215 140 Sec. Alftance Tsl 17W +1 s72 

106 701; SeairiliesT.Sc 89 — 14J 

535 400 SeWfcktar.JUS. 450 ..... Q25c 

153 118 Shires lw.50p. 132 ...... 9.73 

82 68*2 StaewelllOp— ,79 . — 2.1 

137 93 Sphere Inv™ 117 ...... 14 St 

173 147 WLIT Inc-lOp 165 tlOJ3 

771; 46*2 SPLIT Cap. 10p_ 57 +b — 

135 112 Stanhope Gen_. 134 +1 1338 

205 136 Sterling Ts: — 17*d s|JL 

113 73*, Stocktotaers Iw. 9* s3.0 

123 80 Technology 105 »3A 

323 86 Temple Bar™ Mttd -3 s 6 63 

28*; 22 T+rog. Growth- 2WjM 225 

322 87 Da Cap. £1- 1^ ..... - 

104*; 74 Ttaogmorion— 90 .—. 555 

98 78 Tor. Invest- Inc. 9W - *7-18 

123*; 88 Do. Cap. .. ■ 102 +2 057 

194 135 Trans. Oceanic- 375 s62 

73*, 52*2 Tribune Invest- 7W . — sL05 

.72*; 60*2 7ndevest.lnc50p 68 >; ts4.94 

214 126 Da Capital a 179 +2 - 

65 45*, Trust Union — 60* 2 +b 1+il 

60*2 43 Trustees Corp- 59 +1*; t23 

152 96 Tyneside Iw.— 142 s|-g 

148 103 Old. Brit- Sea- 324*; -... {195 

28*j 18*j urn Capitals— 26 104 


1.0 122.6 
1-0 6.4 21.6 
A 8 .! A 
A 52 A 

L2 SO 249 
6L2 6.219.7 
U 35311 
A 45 A 
Il 7.0 205 
15 4.1217 
13 5.0 22JJ 
A 74 A 
A A 

18 2B27.9 
+2.2 4.9 13.6 

10 4.4 313 
10 5.4 26.4 
10 4 9 283 
10 7.0 203 
U 9.8 132 

10 780 

11 56 234 
A 35 A 

13 4 4 24 4 

14 1.6 67.1 

12 6.213.9 

Fl 60190 

13 6.9 15.7 

1.0 12.0 U.4 

15 64147 

1.1 45 293 
U 65 20.4 
11 6.3 215 

A" ll9 A 

52 68 i 
15 5.B 23.5 
1.0 L4 U51 
15 53 26.9 
11 51255 
1.4 3.0 35.7 

fo 552 I 3 

10 5.3 268 

10 71 242 
1.0 45303 

11 5.4 272 
10 7.4 195 

19 U.4 126 

10 115 167 

17 29 296 
A 6.5 A 

Jo 6.1 2?8 

10 6D282 

14 28 34.9 

10 68260 
A SO A 
10 4134.0 


434 60 

234 76 

700 175 
344 158 
414 270*; 

74 56 

244 82 

£69*2 £25> 2 
332 82 

3 fig 105 
99 38 , 

106 28 ' 

132 55*a i 

86 27*; 

£35*; C19T; 
-463 154*; 
*448 193 
580 84 I 

435 114 

147 85 

773 358 

76 28 

512 124 , 
£104 £91*'! 
£10 375 . 
65 14 ' 

43 20 

87 15>; 
021 500 j 

£477j £3i-a 

4CS 95 

580 275 
402 278 
64 49*2 

848 190 

£83 £52 
336 143 
510 197 1 
253 125 
9S0 155 
430 HO 
420 HO 
138 44 


It Aran Energy O. 

Artock 20p 

BwcRrs.iS.SiL_ 
3.*<L Borneo 10p 
Sru. Petroleum 
Da. 8 % Pf. £1 

Eurma’i £1 

Do 8 *; Ln.92*9t> 
rtCCP North Sea 

UCaodecca Res. . 
Ca?i«s Gape 1 10 a 

Century lOp 

CiBrteriBli 5p.. 
de Fr. PetrotoB. 
ttauff Oil £ 1 ... 
ItDo. Cnv. A _.. 
rtOnff Petrol £1. 
rtSasAOl Aseage 
Hunting Petrol . 
ima. Com. Gas £1 

KCA 

LASMOL 

IA5M0-£Ik"I*- 
•b?ftiv»nlto- 
ItNt* Court fiat . 
Premier Cons. 5p 

Ranger Oil 

&■•!. Dutch Ft.29.. 
Santos A0-25C. 
Scepve Res.— 
Snell Trar>_ Reg. 
Do.7ibPf.El. 
riSebersIl'iGja 
Te<2:o4*4SCny_ 

Tncentrel 

Ultramar—. . 
Do. 7pc Cnv. £1 
It Viking Oil £1 
Weeks Ptt. lOss 
Oo.Ri(W iOc 
Wssdside ASOc.. 


(+ wj Oh. | | Tld 

Price | - | Net I Ckr |Br'c 

370 1+181 054c I 281 64 


680 132 Falcon RhJOc 625 ...... QlOOc 17lUJ» 

« 11 Rood'll Corp- 16*iP. 40 0.56 ( 65 2 JI 


267 70 RbanCcns. K4 222sd +7 100.12! A 1 3.4 

67 26 (Wankie Col. Rh.l 59 +1 I OTc 3-5105 

57 9 (Zam.Cpr J8D0 J4 _ ~ 1 ' 1 1 


-18 — — ) — — 

+40 "-“II 

1s753 14 33 305 

+12 J13.75 32 4.9 7.2 

5.6*. 122* 13.8 — 

-5 13.0 3.4 18 DU) 

+*i Q 8 »;% 4.7 rlU — 


12 e.. 2 ? 


+1 stZOS 45 2.0 216 
-1 F3.65 3.3 4 J 10.2 


QlSIr 2.2 5.4 8.6 

128 1 Z Z 

dL12 3 6 Oi 85.0 

-2 1465 10 47 OH) 
+10 11809 16 35 118 

tl.O 4.7 2.1 10.7 

+3 ♦— — 

4014«V — e»s — 

-5 121182 - L3 - 

+11 — — 

-2 055 3.0 10185 

i(15315*. 19 6 fJ 82 
030c 21 4.012.0 

+6 fgl853 17 Ts 53 

4.9*. 11C U.7 — 

*6 — — — — 
+U 041iS — ffi.l — 

+£ 95.36 25 2 3 23 J 
+16 tIO.O - 2.8142 
+7 Q7% 375 3.9 — 

ZZ QL61 Z 05 Z 


US 50 

234 100 

2b5 84 

12 11 *; 
54 8 

£26 340 
356 170 
36 14 

-50 21; 

26*4 li 
258 62 

340 148 

75 20 

72 25 

314 134 
35 15 

155 30 

44 13 

219 91 

80 7*» 

165 4$ 

71 IB 

235 76 

122 22 
224 53 

•575 125 
•78 2 

495 248*; 
230 125 
HO*; 145 
*75 8 *. 

16 12 
268 1 21 
30 8 

94 40 

25 10*2 


AUSTRALIAN 

Acme* 50c 23 

ACM 20c. 17 

Bond Corp 105 +15 

Bougainwllr 50 Toed 3X2 +7 

BH South 50c 225 

Canada Northwest.. 12 +* 2 

Carr Bovd 20c 34 +2 

Central Parific..- £2 5*< +«r 
Contrt: Rkh into 50c. 296 +16 

CuHia Pacific N. I_. 30 +4 

Eagle Coro. 10c- 30 

Endeavour 20c 21 *4 + 

G. M. Kal 90 fftie 25c 222 +4 

Hainan Areas 5p. 340 +40 

Haoma Gold N.L.. 38 

Metals Ex. 50c— 56 -1 

M. I.U. Hldgs. 50c _ 266 -rl2 

Minefields Erol— 35 

Mount Ly el I 25c _ 120 

Newmeial 20 c ' 18 

UNorttiB Hill 50c. 177 +U 

Nth. Kalgurll 64+4 

Nth. Mining Coro. 124 A 6 

N. We'.l M,nngN.L- 31 +2 

Oakbr.dge 5A1 164 

Oilmin N. I 103 +3 

Pacific Copoer. 224 +12 

Pancontl 25c 380 +15 

Pannga M&Ei 5p _ 67 -3 

Peio-WallsenC 50c. 425 . *15 

Sell rust A 220 +12 

Southern Pacific. 962 +187 

S»» Resurcn 20c. 65 +7 

West Coast 25c_ 13 

Westn. Mining 50c_ 237 +10 

Westmex 23 

Whim Creek 20c- 73 

York Resources 16 +1 


TINS 


OVERSEAS TRADERS 


317 225 
fa25 345 
148 101 
224 136 
97 54 

64 32 

109 64 

184 121 
•57S, £23 
950 4871; 
89 53 

380 260 
45 21 

171, 10 
109 62 

50 331; 

HO 76*; 
91 60 

235 140 
230 150 
43 15 

117 fi 8 
209 112 
63 43 

£93 £85 
42 241; 

42 23*; 


African Lakes. - 
Assam Trad. B£1 
Ajsl. Agrlc. 50c 
teeiutalSGW). 
S.+Jftb- (Tte.) i 0 ; 
Boustead (10c) 
Finlay (James) . 
Gill A Duffus — 
Gt. Nthn. £10— 
H'ris'ns. Cros. EL 
Hoffnung (S.)— 
Iwchcape £1 — 

Jacks Win. 

Jamaica Sugar . 

Lora- ho - 

Mitchell Colts- 
Nesco Invests. _ 
Ocean Wine. 20p 
PH'son. Zoch. lOp 
Da -A' N?V lOp 
Sanger (JJ ) lOp. 
Sun* Darby MS05 

Steel Bros. 

Twer Kerns. 20o. 
Do.8pcLn.-81. 
U. City Men. lOp 
Dc.lflpcLn.lfip- 


4.4 A 2D A 
_... 10.0 2.9 23 20.9 

...... sQ75 L 6 27 2L3 

75 29 6.9 (5.7J 

..... 6.2 1.3143(78) 

tlil.O b35 2.8 lO 

t5.03 23 8.6 4.9 

bfi.75 2B 7.1 5.6 

...... +Q4V& 29 3.7 93 

+25 124.05 L9 3.9 16A 
+2 44.49 13 7.4 fun 
+3 $1815 14 6.9127 
J122 3.4 t 72 


30 23 Amal. Nigeria 26 to.0 

455 265 Ayer Hi lam SMI . 315 -5 Q290c 

72 48 BeraltTin 59 -2 45 

270 1491; Berjuntai 5M1— 175 M95c 

200 125 Geevor- 200 +5 8.72 

11 8 Gold & Basel2*m_ 10 — 

365 295 GopengCoro. 360 +5 25 J3 


370 289 Hongkong— 

98 64 Idris lOp 

15 9*> JantarlZljp 

95 38 KamunlirgSM050. 


it "Pj jantar iz>;p m 

95 38 KamuntingSM050. 75 -2 l Nfi;c 

620 210 KjllingtaJf SM1_. 320 +20 Z0tfc 

605 365 Malay Dredging SMI 605 tQlQSc 

57 26 Pahang 32 -1 0.44 

13 60 PengfcalenlOp— 97 6.0 

275 195 PetalingSMl 265 l)150c 

87 53 Saint Pton 62 

58 34 South Crafty lOp. 42 


300 35.87 

97 28.0 

14 

75 -2 047l< 


— 1 — 1 _ I — | 255 170 South KimaSUOJO. 240 -S 0150c 


+7 7J2 L8 10.0 ( 68 ) 

3.61 LI 10.6 H161 

*63 LI 82 (UD 

35 2.9 6.0 65 

— 90 5 2 5.8 4.7 


-1 902.44 2.2 3.7 1L7 

1U5 33 7.3 53 

44.77 2J) 8.6 7.0 

08% 1I9J f93 - 

ML23 4.9 5.6 41 

010% 29.9 f 6 J - 


RUBBERS AND SISALS 

1979-80 | | |+ rj On. | [Tld 

H*gfa Law I Stack | Price | - | Net ] CVr | Crt 


143 88 

127 63 

71 2D*; 

*8 2 *; 

550 230 
57 36 

12 8 

900 320 
223 103 

128 87 

1D6 65 

58*; 39 
460 185 
105 61 

65 48 

197 119 


Anglo-lndones'n- 
Barlow HUgs.lOp. 
Berum Cons. lOp 

Bird (Africa) 

CastlefleldlDp.-. 
Cere. Plants MS05 
GrandOntrallOp- 
Grthrie £ 1 -.— 
Harrisore Mly. EiL lOp 
Highlands M50c .. 


Kuala Kepono MSI. 
TlKulim M50c.— 
Ldn. Sumatra lOp 
Malakofl MSI — 
Malay. Pirns. MSI 
Rightwise lOp — . 


137 -1 

107 

64 +5 

21 ; 

505 

50 -1 

8 

765 -5 
194 -2 
114 -2 
91 -3 
51- 

405 

91 +1 
57 

190 


3 03 3 0 32 

1T2.6 U 3.5J 
+0.75 L9 L7 

50 20 L4 
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7 Cover allows for coowrrion of shares not now ranidiki for dividends 
or ranking only for restricted dividend, 
ft Cover ooes not allow for shares whten may also rank for dvldend at 
a future date. No P/E ratio usually provided. 

A Excluding a final dividend declaration. 

9 Regional price. 

U No oar value. 

ti Yield based on assumption Treaswy Bill Rale stays unchanged unta 
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TUC rejects secret ballot cash offer 


BY CHRISTIAN TYLER, LABOUR EDITOR 

THE TUC delivered its first 
tangible rebuff to the Govern- 
ment’s proposed labour laws 
Yesterday. Members of the 
genera! council voted over- 
whelmingly to refuse the pro- 
vision of public money to 
finance secret ballots, one of 
the main planks of the Employ- 
ment Bill going through 
Parliament. 

Only three general cou nai- 
lers, from unions that already 
use postal ballots extensively 
for internal elections, supported 
the Government's proposal. 

They were Mr. Frank 
Chappie, of the Electrical and 
Plumbing Trades Union, end 


Mr. Teny Duffy and Sir John 
Boyd, president and general 
secretary of the Amalgamated 
Union of Engineering Workers. 
They asked that their votes be 
registered. 

However, the general council 
endorsed the cautious tactics 
adopted by nationalised industry 
union leaders in another promi- 
nent area of controversy with 
the Government: the rapid run- 
down of the steel industry. 

They agreed that limited pro- 
gress bad been made and that 
talks on deferring the closures 
should continue. 

That decision was undoubtedly 
reinforced by the refusal of 
South Wales miners to follow 
their area leaders’ call for a 


protest strike, without the 
blessing of the national union, 
the Wales TUC or the British 
TUC. 

Meanwhile Mr. Leo Murray, 
TUC general secretary, was 
reported to be planning to call 
together Steel union leaders 
now that the British Steel Cor- 
poration has declared that 
negotiations on the eight-week 
pay strike are over and that it 
is conducting its own “ballot 
about a ballot.” 

The initiative by the Corpora- 
tion, if it pays off, might speell 
the end of the fight by the two 
main steel unions for a 20 per 
cent pay rise in the face of a 
14 per cent “ final ” offer. 

If the ballot is a failure — as 


the Iron and Steel Trades Con* 
federation hopes — a more 
dramatic solution wiH be 
needed. 

Explaining yesterday's vote 
on publicly funded ballots, Mr. 
Murray said the two main 
reasons were that tjie proposal 
was “in the context of a Bill 
to which we are totally 
opposed.” 

Secondly, the offer of public 
money might be seen as a 'first 
step towards th'e reintroduction 
of compulsory, ballots .and the 
loss of trade union autonomy. 

He said it remained to be 
seen how binding on individual 
trade unions yesterday’s general 
council vole would be. Form- 
ally, it was only guidance to the 


sub- 


TUCs employment 
committee. 

Only the . annual Congress 
could decide whether unions 
who accepted money to pay for 
costly ballot should be vulner- 
able to expulsion from the TUC. 

The Government’s labour law 
reforms are one of the targets 
of a TUC rally in London 
planned for March 9 and a 
proposed national one-day strike 
on May 14. Mr. Murray ridiculed 
suggestions that a national stop- 
page should be declared illegal. 

It was the “ basic right of any 
Britisher H to take time off work 
to protest “We don't live in a 
slave State,” Mr. Murray said. 

Labour news. Page 9 


Police chiefs soothe MPs’ picketing fears 


BY ALAN PIKE, LABOUR CORRESPONDENT 


THE NEED to enforce the 
law on picketing must be 
balanced by the need to main- 
tain pubiie order, chief police 
officers emphasised to MPs 
yesterday. 

The police chiefs told the 
Commons employment com- 
mittee that they believed the 
existing law on picketing was 
sufficiently firm and dear. 
But they said, one of the big 
problems was persuading 
strikers that mass picketing 
is unlawful. 

Mr. John Woodcock, chief 
constable of South Wales, told 
the committee that many 
strikers believed they had a 
legal right to stage mass 


pickets. 

He stressed, however, that 
picket action by large num- 
bers of people was often 
peaceful. “■! would not want 
you to think that on every 
occasion mass picketing is 
mass trouble-” 

The main police job, said 
Mr. Woodcock, was to main- 
tain the peace. Law enforce- 
ment was tiie second area and 
this was more difficult 

Sir Philip Knights, chief 
constable of the West Mid- 
lands. commented: “Of coarse 
we have a responsibility to 
enforce the law bat we also 
have a responsibility to main- 
tain public order and a 


balance most be struck.” 

While the chief constables 
agreed that in some picketing 
Incidents there was intimida- 
tion by numbers, Sir Philip 
urged MPs to maintain a 
seise of proportion. 

There had, he said, been 
'only three outstanding inci- 
dents of mass picketing In 
eight yean: 

• At Saltley coke depot 
Birmingham, daring the 1972 
miners' strike; 

• At the Gran wick strike in 
1977; 

• At Hadfields private steel 
works in Sheffield dazing the 
present steel strike. 

On the last day of picketing 


at Saltley there had been 
15,000 people at the depot 

“It is almost beyond the 
bounds of possibility that the 
police can stop that type of 
numbers coming when they 
are intent on coming.” 

Hr. John Brown! ow, chief 
constable of South Yorkshire, 
who has Been responsible for 
controlling the Hadfields 
picket, empharised the need 
for the police to try to 
develop a reasonable rapport 
with pickets. 

Mass picketing at Hadfields 
on February 14 could have 
become “ a riotous situation " 
if the mood had been wrong. 

Sir David McNee, Metro- 


politan Police Commissioner, 
supported the view that the 
present picketing law -was 
adequate but said that section 
15 of tiie 1974 Trade Union 
and Labour Relations Act 
raised pickets’ expectations 
' about what they were per- 
mitted to do, and was fre- 
quently quoted as a right to 
do almost anything. 

“For example, it is often 
claimed that by Implication it 
gives them a- right to stop 
vehicles and pedestrians, 
regardless of the law of 
obstruction. And the expres- 
sion ‘peacefully persuade ’ 
also provides considerable 
scope for abuse.” 


UK defence 
sales hit by 
Iran events 


By Robert Cottrell 


THE COST of the disruptions 
in Iran and subsequent revolu- 
tion to the British Government’s 
defence sales is revealed in 
heavily-qualified accounts for 
1978 recently filed by Inter- 
national Military Services, the 
commercial aim of the Ministry 
of Defence. 

IMS made a pre-tax loss of 
£12.4m, against 197Ts £12.3m 
profit. The loss would have been 
greater but for profits from IMS 
business then done 0ut5j.de 
Iran. 

The effect was to knock IMS 
shareholders' funds — it is 
wholly-owned by the Defence 
Ministry — down to £2.2m from 
the previous year’s £ 15.7m. 

Net current liabilities stood at 
£893,000. against ISTT’s £15.4m 
net current assets. Turnover was 
£245.6m against £21 1.3m. 

• The accounts set aside 
£151-3m against creditors, 
accruals, and provisions for 
losses and claims. The specific 
loss provision, excluding 
creditors and accruals, is not 
broken down. 

But on the profit-and-loss 
account the loss is struck after 
a provision of £16.52m against 
amounts due from the Iranian 
Government. The provisions 
made cover all anticipated losses 
on contracts terminated and 
suspended in 1978 and 1979 in 
Iran, and Iranian fixed assets. 

IMS, which until 1978 was 
called Millbank Technical Ser- 
vices, was providing military 
facilities, weaponry and asso- 
ciated services to the Iranian 
government. It acts as a prin- 
cipal contractor for complex 
deals, drawing together pro- 
vision of hardware, technical 
skills, insurance, and after-sales 
service. It draws supplies from 
both the Royal Ordnance Fac- 
tories and British private com- 
panies. 

One of the principal Iranian 
projects, the Isfahan military 
and industrial complex, was 
undertaken jointly with George 
Wimpey and John Laing. 

IMS was able to secure ECGD 
cover for much of its work. In 
1978, £33.6m of bills Insured by 
ECGD were sold to banks. But 
for certain products, notably 
ammunition, cover was not 
available. 

The effects of the Iranian dis- 
ruptions are reflected in the 
heavy audit qualification from 
accountants Price Waterhouse. 

The auditors say they cannot 
form an opinion about whether 
the accounts give a “ true and 
fair view of the state of affairs 
of the company”; “comply in 
all respects with the Companies 
Acts 1948 and 1967"; or 
whether. “ proper accounting 
records have been kept.” 

The disruptions “ caused 
difficulties in the maintenance 
of accounting and contract 
records." 

As a result “certain of 
the records are incomplete and 
other records, necessary for the 
preparation of the accounts, are 
now no longer accessible." says 
Price Waterhouse. “Significant, 
amounts . . . may not in the 
fullness of time .prove wholly 
reliable.” 

The difficulties were not only 
at IMS. Price Waterhouse found 
its own activities in Iran cur* 
ta= .'d, and could carry out. only 
interim audit tests there for the 
first 10 months of 1978. 


Building society receipts 
for February fall sharply 


BY ANDREW TAYLOR 


BUILDING SOCIETY net re- 
ceipts have fallen sharply again 
this month. Recent returns from 
the 12 largest societies suggest 
they are likely to be about 
£175m compared with net re- 
ceipts of £235m last month and 
£23 lm last February. 


At the same time, however, 
the mortgage queue is shorten- 
ing. 

Final figures for this month 
are unlikely for several weeks, 
but receipts are still well below 
the level societies say they need 
to meet current demand for 
home loans. - 

It is estimated that societies 
need to achieve monthly net re- 
ceipts of £350m-£400m, if they 
are to satisfy demand. This 


compares with the £450m-£500m 
a month they were saying they 
needed at the beginning of the 
year. 

Several building society 
chiefs are reporting shorter 
mortgage - queues as record 
interest rates have priced some 
potential borrowers out of the 
market, but say the underlying 
demand for home loam is prob- 
ably as strong as ever. 

The low level of receipts in 
February reflects strong com- 
petition from high interest rates 
offered by the clearing banks 
and elsewhere, and from the 
new ordinary National Savings 
Certificate launched this month. 

One factor which has helped 
societies sustain mortgage lend- 
ing is the high level of interest 


credited to depositors’ accounts 
and available for lending to 
house purchasers. 

In January — when a high 
level of half-yearly interest pay- 
ments fall due— interest cre- 
dited to investors' accounts but 
not withdrawn totalled £352m. 
This helped maintain mortgage 
lending of £630m last month. 

This interest is growing in 
importance as a source of mort- 
gage funds. Last year it gene- 
rated 23 per cent of all cash 
lent by building societies, com- 
pared with only 16 per cent in 
1977 and 18 per cent in 1978. 

With deposit rates at record 
levels, it is likely to have an 
even greater impact on mort- 
gage lending in the first few 
months of this year. 


Writ issued 
over Salem 
insurance 


£40m lost in Polish ship deal 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


THE LOSSES on British Ship- 
builders’ controversial £115m 
Polish ship deal have risen to 
£40m. That compares with pre- 
vious estimates of a £27 m loss 
and is additional to State sub- 
sidies of about £30m. 

British Shipbuilders won the 
order for 24 ships soon after 
the industry had been 
nationalised and was desperately 
short of work. The order was 
announced by Mr. James 
Callaghan at the 1977 Labour 
Party conference. 

As part of the deal, British 
Shipbuilders set up Angle-Polish 
Shipping Venture, a joint com- 
pany with Poland, to buy the 
ships and charter them to the 
Polish State Shipping company. 
Full details of this venture 
lave never been made pubiie 

Giving evidence to the Com- 
mons select committee on 
trade and industry yesterday, 
British Shipbuilders executives 
explained that about half the 
ships were being built in yards 
scheduled for closure. 

That had added to the diffi- 
culties surrounding the order, 


since workers had “ gone slow ” 
to extend the life of tbe yards. 

Many of the 15 ships so far 
delivered have been late, but 
delays in Polish equipment sup- 
plies have accounted partly for 
that British Shipbuilders’ 1979-80 
has not yet incurred penalties 
for late delivery. 

The select committee was fold 
that British Shipbuilders 1979-80 
loss would be within the £-100ra 
limit set by. the Government 
But it was emphasised that 
adverse currency movements 
were making recovery plans 
more difficult 

Mr. Michael Casey, British 
Shipbuilders' chief executive, 
said that no country had been 
selling ships at a profit in recent 
years. 

Mr. John Parker, Board 
member for merchant ship- 
building, said that the 
nationalised industry was 
broadly on target with its 
hopes for 45 orders by mid- 
1981. However, a 35 -per cent 
depreciation in the value of 
the yen against sterling over 
tbe past year made it more 


difficult to win orders. 

Moreover, British Ship- 
builders said that the Govern- 
ment’s tight cash limits had 
restricted new investment to 
a d amag in g ly low level. That 
was impairing its ability to 
prepare for the expected up- 
turn In world shipbuilding. 

British - Shipbuilders had 
planned to spend £42m in 
1979-80 but because of the 
strict cash limits that had been 
cut to £28 m, covering no more 
than health and safety invest- 
ments and the replacement of 
worn out tools. 

■Mr. ..Maurice • Elderfield, 
Board member for finance, 
said that the minimum annual 
investment needed was a fur- 
ther £50m to £60m at constant 
• British Shipbuilders 
announced yesterday that the 
number of man-hours lost per 
employee through industrial dis- 
putes had dropped from 11 in 
1977 and 4.6 in 1978 to 3.6 last 
year. That is a substantial 
improvement on the industry’s 
worst year, 1974, when 41 man- 
hours per employee were lost 


Continued from Page 1 

Mugabe and Britain 


Governor would stay on more 
than a few days after that 
government was installed, 

Mr. Mugabe appears to believe 
that Lord Soames could become 

a kind of “ constitutional 

monarch*’ for a period during 
which a guerrilla-based Govern- 
ment could come to terms with’ 
running the country. It is 
thought that the Governor’s 
presence would minimise the 
areas of conflict between the 
new Government and the white- 
run Civil Service, army and 
police. 

Mr. Mugabe, who left unex- 
pectedly for Mozambique yester- 
day, has already said publicly 
that he would Uke the British- 
commanded Commonwealth 
monitoring force to remain in 
the country for some months 
after. the election. 

However, British officials say 
the other main political parties 
in Rhodesia do not favour the 
idea of a continued British poli- 
tical presence, although some 
would like the monitoring force 
to stay on. They also say that in 
the last week or two there has 
been a marked increase in con' 


tacts between the key political 
leaders and members of the civil 
and military establishment, and 
that this augurs well 1 for future 
co-operation without a British 
presence. 

It is understood that for the 
first time since he returned io 
Rhodesia, Mr. Mugabe on Mon- 
day met General Peter Walls, 
the Rhodesian Armed Forces 
chief, who has rapidly eclipsed 
Rhodesian Front leader and 
former Premier Mr. Ian Smith, 
as the most powerful white man 
in the country. 

The two men are reported fo 
have had a good meeting 'Ss"* 
result of which the experi- 
mental three-way integration of 
small units of Ur. Mugabe's 
ZANLA forces with those of 
Mr. Joshua .Nkomo's ZIPRA 
guerrillas and the Rhodesian 
Army, is now to go ahead. 

Mr. Mugabe said yesterday 
his visit to President Samora 
Machel of Mozambique was not 
Connected .with suggestions that 
there had been problems in the 
experimental integration of the 
three armies. 


Continued from Page 1 

Oil-users 


energy conservation. In Britain 
we are facing the issue of 
realistic energy pricing robustly 
— much more robustly than in 
some countries." 

Agency ministers have asked 
officials to draw up a. report on 
the impact of changing supply 
and demand patterns on import 
targets. The report wifl be con- 
sidered at ministerial meetings 
.this spring. 

At the . same lime, the 
ministers wifi review the 1985 
import target— 24.6m b/d plus 
1.6m b/d bunkers — and con- 
sider introducing . forgets __ for 
the intervening years. Energy 
planners within agency mem- 
ber countries take the view that 
oil demand will grow little 
before 1982-83. 

It is still far from dear 
whether this year’s import tar- 
gets will be reduced. 

Some countries, among them 
Japan, are thought to have 
argued at the agency meeting 
this month -that there was ‘ a 
danger of events later this year 
altering the import picture yet 
again. 


By John Moore 

gmcT.T. International Petroleum 
has started legal proceedings 
against Lloyd’s of London 
underwriters in an attempt to 
recover $5B.3m (£25m) in 

insurance claims following the 
loss of tbe tanker Salem and 
the disapearance of its cargo of 
oiL 

Shell is trying to claim 956.3m 
from insurances on the 196,231 
tonnes of crude oil loaded on 
the Salem at Kuwait on Decem- 
ber 10 last year. On December 
31. according to the writ issued 
against the underwriters, Shell 
bought the oil from Pontoil, an 
Italian private oil company. 

After an unscheduled stop at 
Durban, the cargo, bound for 
Europe, was unloaded. The 
Salem sank on January 17, after 
a series of explosions. 

The 1969-built ship had been 
bought €y the Oxford Shipping 
Company, registered in Liberia 
with an office in Texas, shortly 
before the voyage. 

A Tunisian crew member has 
alleged that, when the bulk of 
the oil was discharged, it was 
replaced with seawater so the 
Salem would appear fully 
loaded. 

Lloyd's underwriters declined 
to pay Shell’s claim on Tuesday 
and are expected to defend the 
action. 


Weather 


UK TODAY 


DRIZZLE spreading in the 
ItKi 


north, elsewhere dry with sunny 
intervals. 

England, Wales, Channel Islands 
Isle of Man - 

Dry with bright intervals. 
Near normal. Max 8C (46F). 

W. Scotland, N. Ireland 
Cloudy, some rain. Mild. Mag 
10C (50F). 

E. Scotland, Orkney, Shetland 
Bright, cloud and drizzle later. 
Mild. Max SC (46F). 

Outlook: Cloudy, some T ain. 
Becoming colder. 


WORLDWIDE 


Vday 
midday] 
. «C "F 
Ajaccio 8 13 55 
Algiers C 17 83 
Amsdm. C 5 41 
Alton* F 9 48 
Bahrein C 22 72 
Barclpo. S 18 81 
Beirut R 14 67 
BfIfaR- C 6.43 
Belgnd. C 1 34 
Berlin Sn-3 27 
Biarritz C 6 48 
Bmghm. C 3 37 
BfacJcp’l C 4 39 
Bordx. C 9 48 
fioulgn. F 
Bristol. ' C 3 37 
Brussels C 0-32 
BudpsL F 
Bl Aires S 30 88 
Cairo S 21 71 
Cardiff C 3 37 
Cape T. C 22 72 
Chicago 5 -4 2S 
Cologne C 2 38 
Cpnhgn. Sn— 1. 30 
Corfu S 14 57 
Dublin C 6 43 
Dbrvnk. S 12 54 
Ednbgh. C 6 43 
Faro - S— 15* SB\ 
Florence S 16 61 
FrankTt S 3 37 
Funchal C 18 61 
Geneva C 3 37 
Gibritr. S 15 59 
Glasgow C- 5 41 
G‘msay C 7 4S 
Helsinki C -3 27 
H. Kong S 18 64j 

e D HO 


Y'day 
midday 
PC *F 
Locarno S 11 52 
London C 6 43 
Luxmbg. S 7 45 
Luxor S ' 26 79 
Madrid/ R 5 .41 
Majorca . F 14 57 
Malaga 
Malta 
Mchotr*. 


F 12 54 
S 14 57 
F 5 41 
Melbne. S 25 77 
Max: C. C 19 -65 
Milan . S 11 52 
Montrf. Sn— 12 10 
Moscow S -4 25 
.Munich S 3 37 
Nairobi S 28 78 
Nap{n S 15 59 
Nwcstl. S 7 46 
N. York Sn-2 28 


Nice 


S 15 59 
Nicosia R 12 54 
Oporto 
Oslo 

Peri* 

Perth 
Prague 


f ii a 

S -5 23 
F 8 43 
S 29 84 
F 0 32 
Rayfcjvk. R 4 30 
Rhodes S 14 57 
RlO J'a 3 34 93 
Rome — S’ 15 58 
Salib'rg S 8 46 
Slngapr. S 30 86 
Stckhm. S -6 21 
Straab'g S 3 1 37 
Sydney S 28 79 
Tangier S 14 57 
Tehran S 6 4ft 
Tel Aviv F 16 81 
Tenerife R 12 64 


Innsbr'k S 9 48 ! Tokyo C 12 54 
Invmss.- f 10 SOiToronto C “8 24 


1.0. Man C 5 41 
Istanbul F 4 39 
Jersey C 8 46 
Jo'burg C 20 68 
L. Pirns. .C 18 84 


Tunis S 15 59 

Valencia C 11 52 

Venice S 11 52 

Vienna S 1 34 

Warsaw -C^-28 


Lisbon F 13 GSIZurich C 2 36 
C— Cloudy. F — Fair. Fg— Fog. R—^ain. 
8— Sunny. SI— Sleet. Sn - Sn ow. 







THE LEX COLUMN 


• 1 



Yesterday’s rise of 1} points 


in the Belgian. Bank Rato to. -.’Index rose 0-8 to 460.4 
1 2 per cent was widely regarded - ^ . -i . 


as anticipating increases in the 
key official German rates today. 
Around the world, wholesale 
price figures for January are 
painting a disturbing picture, 
and interest rates continue to 
edge up. Certainly conditions 
remain tight in London, with 
money rates close to 18 per 
cent for the shorter periods, 
and there were only small qppli- 
cations for the new long tap 
Treasury 14 per cent 1996.. 


BOC International 


BOC International’s holding 
in Patastream gives it a finger 
on the pulse of the. City, where 
over-optimistic estimates of its 
first quarter profits were circu- 
lating last week. Fortunately, 
between Monday and. yesterday 
morning, the market gained a 
firmer grip on reality, and was 
quite well prepared when pre- 
tax profits for the October/ 
December quarter emerged at 
£ 12.4m against* £14.3m. The 
shares, having fallen at one 
stage on Tuesday to 61p from 
68p on Monday morning, rallied 
to dose at 64p last night 

Although borrowings have 
fallen over the year, the higher 
cost of money has brought the 
first quarter interest charge up 
£0.9m to £12.9m. Currency 
translation differences account 
for £l-5m of the fall in. earnings. 
But overall demand is pretty 
fiat — although* BOC is at last 
pushing through a price rise in 
UK cylinder gases— and may 
soften as the year progresses. 
With the interest burden re- 
maining hflgh. BOC wSl find it 
hard to . match last year’s 
£72_7m pretax this year. 

Seasonal movements in work- 
ing capital were a major factor 
in- the S per cent rise in net 
debt— to £475 -5m — during the 
first quarter. The revaluation 
of fixed assets brings a slight 
reduction in balance, sheet 
gearing, but leaves BOC with a 
return on capital of little more 
than* 10 per cent The low 
rating of the- shares may be 
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calculation three months later 
produces net worth of. a cool 
567p. 


be better, than that ' of; .i 
corporate sector, generally hi 
1980. Its . U.S. business seems. . 
bound to deteriorate, and- the-; 
same applies to Ganate-anfi.' 
Australia. The' UK* bycontriat,. 
could' }ook a lot betteriiie’tfeh if 
the Weather Is “ exreptfonW;* . 
bad once ag&ixL .*■ 

: G A: lost £6m on its tHCimitur ?. 
account last year. . . mid.- is 
worried ■- about . ; the ” trend' in \ 
-claims costs, and firequescte&:-<- 
But rote increases have, been ' 
much "more frequent to nfteffejjttff' % 
-business' generally than In ;4ne. - 
commercial classes, and tb&rik. 
a bull' point for GA which is 
strong in : these areas. / Its- 
property side, in particular; has < 
scope for recovery." As «. result, f 
pre-tax profits could rifflfc-a-’. 
little, this year, and moan While 
the dividend yield at 
71 per cent. .;..4 


Hoover 


Consistent with, past policy.- 

" ‘ ‘ this. 


JM conservatively treats t_~ 
.windfall as an off balance sheet 
event for book assets are worth 
only 209p per share, taking in 
metal stocks at base prices. But 
the 40 per cent pre-tax profit 
-rie to £20.19m over the nine 
month period has been fuelled 
by a significant rise in com- 
mission income and share, 
holders will expect to see some 
benefit to their dividend in- 
come. The historic yield at 
262p, up 2p yesterday and 60p 
over -tiie last three months, is 
4.6 per cent. 


Genu Accident 


influenced by tbe profit figures 


thrown up by BOC’s replace- 
ment cost accounting, but the 
immediate prospects are by no 
means thrilling. The yield Is 
9.4 per. cent 


Johnson Matthey 

The bullion bonanza during 
the autumn has had the most 
remarkable effect on Johnson 
Matthey’s assets When the mar- 
ket value of precious metal 
stocks was totted up last Sep- 
tember. asset backing amounted 
to 416p per share. Tbe same 


General Accident has had a 
rough final -quarter hi the UK 
and Continental Europe. UK 
underwriting losses for. 1979 
total £10.3m, with £3.3m coming 
in the storm-tossed final 
quarter: over the year, extreme 
weather has knocked the ; UK' 
property account by £8im. The 
group has also had trouble with 
its personal lines - in France, 
where losses of over £4Jm repre- 
sent nearly a quarter of 
premium income. 

The result is that an overall, 
underwriting profit of £l.lm in 
1978 has turned Into a loss of 
£18.2m — despite a remarkably 
good performance: in: the U.S., 
where after a marked Improve- 
ment in casualty business the 
group is still making a small 
underwriting profit Investment 
income is nearly a fifth higher. 
In sterliAg terms, blit at .the 
end of the. day pre-tax profits 
are 4 per cent down at £86.5in. 

However the net dividend, 
which has gone up by third, la 
still three times covered and 
there is a good chance that GA's 
dividend performance Will again 


: A~-series' of. damaging sti&eK 
even r tougher competitiep.} *t 
home -and :■ abroad .■'becsrart’.-ol 

the strong pound, 
dnodancy costs of ItSzrationoUs- 
atiom programme . have r - iH ■ 
conspired to reduce the -1079 
trading profits of UK-- Hooper, 
by 46 per rent to £3.1 to.- 'foe 
additional drag of-- exchange , 
losses — taken above the line — 
results in a 65 per cent fall at ~ 
the pretax level. However^toe 
fourth quarter has - ahovrtr a 
glimmer of light, with' trading " 
profits of £2.lm — the:, best 
quarterly performance |tg ; . twq" 
years.' And the group is Jwfrfing 
the dividend, although : it \i sv* 
long way from being revered. . ; 

The first nine months; .bore 
the brunt of the Inc 
ruption, with the direct 
of the, transport and =engft»dr- ; . 
ing disputes, as 1 well, s as. : an ' 
internal go-slow, estimated 1 - to 
have been £8m in terins of tel . - 
profits. _ The bulk irf the '£L6ur 
redundancy - bill was also paid . 
in .this period. So the flnal 
Quarter represents S clear pre 
fluction -ruE ; with: the "heneftts • 
of rationalisation and improved : 
-productivity. : ./ - 1; . \-* v \ 

. . However, Hoover, faces a con- 
tinuing. tough challenge. Last ": 
year It was able to raise price* 
by I2 per cenL inere or* tes ta 
lineiwfth costs; But the- toper ■ 
rent reduetmniu vdlume caUswl; 
by product ion ^difficulties help*^.: 
make the price Tises sticfc. ahd • 
margins could be under more 
pressure as .the .company... 
attempts to rebuild market ” 
share; The steel strike, which 
wiH now bite within days rather. : 
than we^^ . could- also- prbye 
highly damaging. . At lSTJv up . 
12p mainly bn tiie maintained ' 
dividend, the yield, is l^ pcr- 
cent i 


CONFERENCES 


International Corporate 
Finance Conference 


19S0 Company 
Secretary's Conference 


With 30 separate talks, this intemationaJ 
conference provides the latest thinking on 
corporate finance. Finance directors, 
treasurers and bankers have a unique 
opportunity to investigate new techniques 
and be briefed by experts on future trends. 
Topics covered include currency forecasts, 
raising finance, treasury management, 
accounting' developments, tax, financial 
controls, a case study on acquisitions and 
many other areas. Speakers are senior 
managers in banks, financial managers of 
multi-nationals, economists and 
accountants. 27 speakers are coming from 
UK, USA, Switzerland, Belgium, France and 


Hong Kong to give this valuable seminar, 
lien is 


which is rapidly becoming an established 
event on the European scene. 

ZURICH, MAY 12-14 ■ 


This two-day’ mufti-choice conference b. 
deskjned to cover the wide range of foe .' 
company secretary's varied responsibilities? 

It provides a highly, efficient method fb * 
gatheiing_ toe very latest Ideas to many.II 
difter^funefionai areas. ■ _ - 


detail on the first day- Other topics iricfcKfc 
finance, fax and accounting, product 
'property policy, employment-^ tew- amL: 
information management :Bcpert'speaketej 
drawn from senior ^management: 
consultancies, business ' schools and tawfr 
feme will come from ail over the LHC by 
provide practical, tietafled advice: This is *- 
unique opportunity for company secretaries^, 
to attenda'conferenpe tailored specific&lly to 
thee* needs, . . - . W 

LONDON, MAY T— 2 - ."*> 


Tax Planning for 
International Growth 


The Euromarkets 
after Iran 


Desfgned for tax managers, tax advisers and 
finance ditobtors, this major new conference 
will examine ail the lax considerations of 
overseas expansion. A case study has been 
specially developed for use at the 
conference, to focus practical discussion 
and answer spedficquesfions. 

Speakers include tax advisers, consultants 
and senior managers, selected for their 
wealth of experience In the problems of tax 
management Among the topics discussed 
W be tax considerations when examining 
different structures for overseas operations, 
means of financing expansion, leasing and 
transfer pricing. A fell morning will be spent 
looking in depth a! recent developments In 
foreign tax legislation. Analysis of the 
1880 Budget will be included. 

LONDON, APRIL 14-15 



In the wake of the Iranian 

conference provides arr party 

senior bankers aid management * to jfe-' 
'examine , theic organisations’ pofiefes tof 
operating inthe Euromarkets. 

Legal and financial experts in thte fleld wffl 
spend two days . In Intense analysis of tha . 
questions raised duringthls ends. ' • 

Topics Include lessons learned from toe 
blocking of foreign deposits, events of- 
default and remedies available. Delegated 
will discuss the future of lending and the out- 
look for* the Dollar . and other major- 
currencies. This valuable xxwference to 
essential to the success^ management of , 
your continuing activity in the Epromarketo. v 


LONDON, JUNE 2-3 
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